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WORLD NEWS 


German deal 
aims to help 
east economy 


Germany's government and 
opposition are to pool their 
to solve east Germany’s 
Unde a deal agreed 
day, two joint 


carrying 
of crude, is sinking 
ti Two died in the blast and three 
‘are missing. Page 3 


Lonrho Higation 
Lonrho’s latest attempt to sue 
the Al Fayed brothers over 


Brides at a premium 

At least 23 per cent of South 

Korean men may not be able 

so finds betas by the ree 
"s ECONO! 

sin an Taare willbe 

almost 2m men aged 25 to 29 

but barely 15m women 

between 20 and 24. 
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BUSINESS SUMMARY 
First-quarter 
earnings drop 
50% at IBM 


IBM, the world’s largest 
computer maker, saw first- 
quarter net earnings drop 50 
ber cent to$500m (£281.3m). 
After a special charge for the 
adoption of new accounting 
rules, losses per share were 


‘The group blamed the world- 
wide recession, but said it was 


the public when it floats part 
of its 48.6 per cent stake in the 
telecoms company. Page 22 


BT and Mercury customers 
are to be compensated if they 
were over-charged VAT on 
phone bills following the VAT 
rate increase to 17.5 per cent, 
after complaints to Oftel, the 
industry regulator. 
LONDON STOCKS were not 
stimulated by the cut in base 


increasingly cautious following 
the PT-SE rise to a new peak 


FT~SE 100 Index | 
Hourly movements 
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STERLING srock 
New York lunchtime: § New York lunchtime: = FT-SE 100: 

$1.77135 DM1.68855 2,626.1 (—5.5) 
London: FEFS.7035 FT Ordinary: 
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New York: Comex Jun 

$9827 (364.8) LT caren sas a 
$960.75 (362.15) TES is Sla% 26,582.5 (+ 187.31) 
NSEA OU (Argus) Fed Funds Si LONDON MONEY 
hae jeld: 5.87% S-month Interbanic 
$10.125 (+0. 125) Yong Bond: closing 11% % (7133) 
cui ice ak 5 Lilie long git future: 
yesterday: Page 22 yield: 8.2% dun 92% (93) 
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ase rates cut b 


Cost of mortgages : 


will fall b 


efore 


May 2 elections 


By Peter Norman, David Barchard and Andrew Taylor 


THE British government 
yesterday authorised the 
fourth half-point cnt in UK 
banks’ base lending rates in 
two months, triggering wide- 
spread mortgage rate reduc- 
tions im time for the May 2 
local elections. : 

The signal for banks to 
reduce. their base rates to 
12 per cent from 125 per cent 
came in the Bank of England's 
early money market oper- 
ations. Shortly afterwards 


yesterday, to 

close well above its DM2.95 
EMS central rate at DBM2.995. 

Equities ended the day 

slightly lower after fairly nar- 

row movements in active trad- 


a strong performance by Wall 
Street ‘shares on Thursday 
night, the FT-SE 100 share 
index closed at 2,526.1, down 
55 pot 
Homeowners will benefit 
yesterday's move. Build- 
ing societies and banks, which 
had held back from cutting 
their borrowing costs wheu 
base rates were last trimmed 
shortly after the Budget, 
responded quickly. Mortgage 
interest rates immediately 
ing down from the 
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“Competitive interest rates 
are needed both to boost busi- 
ness confidence and to encour- 
age the capital investment 
needed 


i ea ity and cl thi 
ing capacity an lose the 
trade ” he said. 

While the futures market 


was yesterday anticipating as 


Between 0.75 and 1 
‘;-{ point cut from 13.75% 
4 «to be announced 
next week 


te 
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Rooms with a view 
Lucta van der Post says that 


@ conservatory 
are spoilt for choice 


Interest rates 
Finance & the Family writers look 
at the effect of the base rate cuts 
on mortgages 








owners 
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ABBEY NATIONAL 


1 point off loans under 


£60,000 from 13.85% 
from early May. 
0.95 point cut on 
other loans 


NATIONWIDE 


0.95 point cut from 
May 17: loans under 
£60,000 to 12.95%; 
under £120,000 to 
12.45%; above 
£120,000 to 11.95% 


By Rachel Johnson, Economics Staff 


INFLATION in the UK 


was largely the result of one- 
off factors. 

The Central Statistical Office 

ed ye that the 

retail prices index rose at an 

annual rate of 8.2 per cent in 

March, after 8.9 per cent in 


Fel c 
Mr John Major, the prime 
i , Said the government 
had got inflation “by the 
throat™ but the Treasury 


acknowledged that much of the 
annual rate was due 


p 


dropped adjusted 0.1 per cent in March, 
steeply last month but the fall reducing the annmal rate of 
inflation to 49 






| At least 0.75 point cut 


ALLIANCE & LEICESTER 


from 13.75% to be 


announced next week 


WOOLWICH EQUITABLE § 


At least 0.75 point to 
be cut from 13.75% 
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me Swiss stroll 
Pes Tkn Burt takes a walk on the 
ws seamy Side through Zurich's 
needie park 

Steel service 
John Barred looks st attempts to 
toughen young British tennis 
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y half a point 


HALFAX 
— 
HALIFAX 


i Will cut to “around the 


level" of Abbey 
National and 
Nationwide. 
Currently 13.75% 


pone 
HOUSEHOLD MORTGAGE |; 
CORPORATION 


At least 1 point to be 
cut from current rate 
of 13.95% 





ctors aid inflation fall 
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Nato military chiefs agree to 
European rapid reaction force 


By David Buchan in Brussels 
NATO military chiefs 


the post-Cold War era. 
General Vigleik Bide, the 
Norwegian chairman’ of the 
Nato Military Committee, said 
conference of 


The ungreening of America 


Editorial comments: sameemm 6 


A matter of perception 


Mian bar the N@WS: ceccceennseeeenerr en G 


Prof David. Tweedie 


BRSO FROGS ences 7 


Last cut for some time 


Kuwait: 2 ne eee 


A monumental mess 
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expanded force remains 
prised of Europeans (with 


American air sa » Nato 
Officials said it serve as 
the nucleus of a rapid reaction 
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‘INTERNATIONAL NEWS _ 


win Syrian support for regional talks 


Israel defies, 
US and 


to send — ; 
By William Dullforce in Geneva z W 
i East said hig stil wanted also scheduled with the Euro- delegation with J ; 
minehunters |. James Baker, the US His oumments followed falls a fall international Middle ezid Tie cointry megs ole, queiy ‘een proposed 8,2 ttlement 
to the Gulf ba y ee ne pn East eam fot fea the in Nobody from outside could Boe Sees inkmianie end refusal to sit down st fhe Sane : 
ference on the Middle Kast, him to Ankara, to the Turkish ‘The main item of the agenda pee ee 2a fe Middle ay with Mr al: yal agar By Neh ee 
By Stefan Wagstyl In Tokyo | rather than a full international border where Kurdish refugees of an international conference Rast, a meeting Ss a aign of After talks with Prince Sad ruse 





Baitain's Kurds reach out for bread at the sprawling Isikveren camp. After days of rain, only small tractors and trailers can reach the camip 


Hurd warns Iraq not to impede relief efforts 


By Robert Mauthner, Diplomatic Correspondent 


icoagh to the remugees on te 





Clydesdale Bank PLC 
announces that with 
effect from close 
of business on 


12 April 1991 its 
Base Rate has been 
reduced from 
12.5% to 12% per annum. 


MORGAN 
GRENFELL 


Morgan Grenfell announces that its Base 
Rate is reduced from 12.5% to 12% per annum 
with effect from 12 April 1991 
until further notice. 


All facilities Gnchuding regulated consumer credit agreements) 
with a rate linked to Morgan Grenfell Base Rate 


will be varied accordingly. 


Morgan Grenfell & Co. Limited 
Merber of The Securities and Fusares Anchority 
23 Great Winchester Street, London EC2P 2AX 


Japan ready | Baker fails to 





ie, acca ae Britain its 


Party in Crawley. 
Mr Hurd stressed that 


NOTICE TO CUSTOMERS 


_ New 
interest 
rate. 


Base Rate decreased by 0-5% 
to 12% per annum with 
effect from 12th April, 1991. 








MIDLAND 


The Listening Bank 
MIDLAND BANK plc 27 POULTRY LONDON EC2P 2BX 


ANZ Grindlays 
Base Rate 


ANZ Grindiays Bank pic 

announces that its base rate 

has changed from 12.5% p.a. to 12% p.a. 
with effect from 

12th April 1891. 


AEE Grindlays Bank 


Private Banking 


13 St. James's Square, London SW1Y 4LF 
Telephone: 071-930 4611 
Member ANZ Group 


HILL SAMUEL 


ULEeSTESAAEOGEATSRSSE1/URUTEUELESSETISEEESEUESUAUSUUSELTESLILTUSLIUUEETONEOTES 
MERCHANT BANKERS 


HILL SAMUEL 
BASE RATE 


With effect from the close of business on 
Friday 12th April, 1991 and until further notice, 
Hill Samuel Bank’s Base Rate is reduced from 

12.5% to 12% per annum. 


All facilities (including credit agreements) 


regulated consumer 
with a rate of interest linked to Hill Samuel Bank's Base Rate 
will be varied accordingly. 


HILL SAMUEL BANK LIMITED 
100 Wood Street, London EC2P 2A 


A Member of The Securities and Futures Authoritz 


iF 


With effect from the close 
of business on 
Friday, 12th April 1991 
and until further notice, 
TSB Base Rate is decreased 
from 12.5% p.a. to 12% p.a. 





All facilities (including regulated consumer 
credit agreements) with a rate of interest linked 
to TSB Base Rate will be varled accordingly. 


TSB Bank ple, 
60 Lombard Street, London EC3V SEA 











next. 
to improve manufacturing 


~ BASE RATE 


Coutts & Co 
have reduced their 
Base Rate from 
12.5% to 12% per annum 
with effect from the 
close of business ori 
Friday 12th April 1991. 


All facilities (including regulated consumer credit agreements) 
with a rate linked to Courts Base Rate wil! be varied accordingly. 


Cute cE 


440 Strand, London, WC2R 0QS 
























& National 
‘Westminster 
Bank 


National Westminster Bank 
'.  ammounces that 
with effect from 
Friday 12 April 1991 
' its Base Rate 
’ is reduced from 
12.50% to 12.00% per annum. 


All facilities (including regulated credit 
agreements) with a rate of interest linked es : 
NatWest Base Rate will be varied accordingly, 


National Westminster 
41 Lothbury Londos Ber ee 
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INTERNATIONAL NEWS 





“Pentagon to 


close 43 US 
military bases 


By Nancy Dunne In Washington 


Mokley, a Massachusetts Dem- 


"Norway to reform 


ailing tax system 


By Karen Fossil in Osio 





ANC sets out ideas for new constitution 


restriction on the range of 
deductible items. 

In order to encourage invest- 
ment, the existing investment 
tax is to be lowered to five per 
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By Patti Waldmelr and Michael Holman In Cape Town 


THE African National 
lished its principles for a post- 
apartheid i Teveal- 
mee of common pe with 
the ruling National Party. 
Negotiations between the 
two received a setback 


issues. 

The document effectively 
confirms the ANC has dropped 
its insistence that a new con- 
stitution must be drawn up by 





Election call in Romania | Italy seeks oil emergency 


MORE than 60,000 Romanians 
the ation yesteriay’ for new 
the uation new 
elections, two weeks after the 
it more than doubled. 

Price of food, AP reports 


from Bucharest. 

Under pressure to resign, 
Mr Petre Roman, the [prime 
minister, said he w not 
step down, but reportedly 

to reshuffle his cabinet 
and invite the opposition to 
join it. 
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. Instead it the 
bly. stead it sugpests pro- 
can discuss 


which a new constitution 
should be based. i 


Yugoslavs call referendum 


By Laura Silber in Belgrade 
GOSLAVIA'S collective 
Bad to hold 


‘The parliaments of Slovenia 
and croatia have already 
adopted Jaws which empower 
them to secede. 


rf 
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1981 





ration yester- 
day, the ICC said it would 
explore with the United 
Nations Environment Pro- 


tion according to political 
party thus ing the fears 
of minorities, 

In a key passage the docu- 
ment says “the legislature 
should be of the 
people as a whole, reflecting 
such differences of political 

god tnleeels as ney’ be 
present in community 
any particular time." 

These proposals could form 
the basis of 
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YTALY’S merchant navy 
, Mr Carlo Vizzini, 
for the 
ration of a national state 


Milan. 
The pollution risk comes 
from the Cypriot: 

tanker Haven, which has split 





called region of So 
wstely kept apart by Soviet 
a 

internal ministry troops. Mr 
Gamsakh' now demands, 
as it is the main aim of the 
strike, that they be withdrawn, 


became, in his words, the “so 
uth 


B Zviad Gamsakhur- 
dia, President | of 
led his republic into a declara- 
tion of independence which 
cannot be implemented and is 
eure wee” irs. ca oni 
wi can 
farther may, 


a 


rain the economy. so that peacekeeping can be 

He has been in part responsi- left to Georgia's militia. The 

pia for s. Getecicwaticas tn rela Supreme Soviet in Moscow has 
Ossetians in the fegion at Bachay_to/ Geciare (seals of 
South Ossetia, in the north af emergency region, some- 
the republic, where civil strife thing he has held back from, 


round the embattled 
Hail of Takhinvall. with ever 


civil liberties, including a The Ossetian issue domi- 
to strip nates all others in the repub- 
zenship from ali who voted lic's politics. Mr Gamsakh 
independence in and his ministers, their offices 
referendum. full of restless squads of young 
Gamsakhurdia is per- 








es he 
wants to hold, of any of the Yet he has succeeded 
new generation of Soviet expressing | “ Georgian 
republican leaders — including mI 
Russia's Boris Yeltsin. is authori! 

He won huge support in the based on y. Yet, for 
referendum. He has managed all that, the large minorities of 
to transfer to himself the loy- Armenians, Azeris, Russians 
gute OF neeey all soetinticas And Jews seem to. have: vored 
including - which as solidly independence ss 
were part of Soviet rule. His their Georgian neighbours. _ 
chacterisation of the Ossetians If Mr Gamsakhurdia gets his 
as “tools of the Kremlin” is way, the Georgian question 

shared, even by some will land in the over-full in- 

He capped it all by tray of the West, besieged by 

full independence of pleas for support both political 

his republic last Monday. 4 and economic. Earlier this 

He confronts increasingly week, he wrote to his fellow 

a president HEADING FOR CRISIS: Georgla’s nationalist leader Mr Zviad Gamsakhurdia president, Mr George Bush, 
who lacks all that he has: pop- asking him to put pressure on 
ularity, mass support and when, pushed by Stalin, a alism and communism, with under pressure. Riots in the Soviet president and send 
dynamism. But the complexi- Georgian the government the latter, of course, always in and to South Ossetia. If, 
ties of Georgian politics are on its promise and best cards. after last Novem- so far, the West has been ner- 
such that Mr Gamsakhurdia’s to support “a sponta- Of particular concern today of Mr . i much sup- 
attempt to be free from the neous uprising of workers”. is that the Soviet nationalities hurdia’s nationalist bloc the port for the Baltics (whose 
Soviet Union in one bound The subsequent 70 years , both by design and acci- South rat into the Soviet 
could end, not in a dignified have been represented, most of ensured that Georgia's LL aged autonomous Union never 
exit from the Soviet Union and all by Mr Gamsakhurdia, asa Abkhazians, Ajarians and to status of an - that of how 
access to Burope but in stale- nightmare of suppression South Ossetians were also autonomous republic —- much more wary ate now 
mate and Sovietisation. I was. But the given a Sovii tirectly emphasising ite con: of the Cancasian whirlpool? 

‘The republic of Georgia had ation was also given its mod- which tended to bind them nections the » not At the this 
state independence for three ern, largely urban, identity. more strongly to Soviet anthor- Georgian, state. cautious and. i ma 

years — from 1918 1 was ities than to Georgian ones” ~~’ next ‘day, Mr Gamsak-” whose past life was a history of 
a Soe tie orale to e Sovietised) SS led tlonstiet fo: ; TnL acuta tek tte Fh eee Scr ; eins 

§ was natio rces grew new can no 
independence to all nations and a kind of accommodation stronger in the late 80s, all former regional autonomy as more than crumbs from the 
that wanted it, until 1921, was nation. these peoples well From then on, the region Western table. 
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Serbs, who make up abdut ; 
t 2 PrestigeBond. interest guaranteed. 


per cent of Yugoslavia’s 23.5m 
‘The western republics called The recession, 0 we're reliably informed, will be over by the end of the year. But why wait till then to be better 
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THE Crown Prosecution 


z 3 


* Mr Brealey said he 
1°: delighted he had at last been 





‘Titaghur’s 20,000 workers and 








fore . - . vindicated bart sad that 
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their 100,000 dependant 
should have had to enifer. . 

The three men, who all 
Pleaded not uty. had been 


ped the C : 
© contravene ompany 
Securities Dealing) Act 


by or 
procuring others’ to deat in 





"ls Reg Brealey (right) with bis brief before the proceedings 


: It will be of particular interest to the 

i anna 40% respectively of Chief Executives in the UK/ 

As” Fire and Europe who are regular FT readers. If 

you want to reach this important audience, call 

031 220 1199 or fax 031 220 

1578, or write to him at Financial Times, 37 
George Street, Edinburgh EH2 2HN 


Kenneth Swan on 





SCOTTISH FINANCIAL 


AND PROFESSIONAL SERVICES 


The FT proposes to publish this survey on - 


May 16th 1991. 





CPS attacked as|Reversed roles for London’s opera houses 
insider dealing 
case collapses 


By Raymond Hughes, Law Courts Correspondent 


5 


UK NEWS 





Appeal to 









government 
Antony Thorncroft on how Covent Garden and the ENO are facing a difficult decade on p olitical 
HIS WAS the week when the top and got 14m. We've got to es ie |: 
brass of the Royal House, box office.” That ‘will push seat : risk cover 
Covent Garden fae English Rignet some already £100, hat 
e » attracting more criticism Peter Mi 
Out Som Covent Garden go a the Royal Opera House i gs World Trade Editor” 
t i criticised for making the opera the pre- THE GOVERNMENT may 


us. 
To secure the improvement, seat 
prices for the season, which 
ends in July, were raised by 17 per cent. 
Two planned productions were can- 
celled. Mr Isaacs has cut the 

through redundancies and 2 recruit- 
tices. = : 


He plans a 12 per cent rise in ticket 
i the starting in August 
and has cancelled a production of Zim- 
Wi 


to take such steps 
because. Covent Garden is enjoying 
unprecedented box office success. The 
critics may plain of unremarkable 
“bought in” opera productions a 
lacklustre dance company, but audi- 
ences are at 94 per cent of and 

attendances at dance not much less. 
Mr Isaacs is pursuing aggressive mar- 
keting tactics, squeezing 11. perfor- 
of 2 opera, probably 


cermmed, much 
public can absorb another price 
increase, but Mr Isaacs feels he has no 


“We raised £6.2m from sponsors last 
year,” he said. “We needed a £3m 
increase in grant from the Arts Council 


Judge criticises Lonrho 


attempt to sue 
THE bgt wigs attempt by 


‘ho, 


ther the ability nor the wish to 
make a takeover bid for House 


ing 
would not bid. There was 


serve of the rich and criticised if he 
ba ag ieee 

le is attempting to appease both 
camps by booking Placido! i to 


have to give a lasting commit- 
ment to reinsure loans to polit- 
ically risky developing coun- 
tries if its plan to privatise the 


play in Tosca this summer in one gala trie y 
two premh iced. port Credits Guarantee 
which will raise £500,000, adding an is pee 


Department is to 
of the bidders said yesterday. 
Mr Jason Hadick, managing 
director of Cobac, the Belgian 
private-sector credit insurance 
company, said Cobac would 
withdraw its bid “with deep 
regret” if it had to assume 
such risks on its own books. 


Roca ae 


5 a 


of the crisis, 

ian peice aeae tans oie out oe which the question of peltieal 
1991. ies prea pie (ers as vital oa elie . 
a - never be a glorious day such markets as China, india, 
h iL il be Mexico and the Soviet Union — 
emoved Bor i” Mr kenacs oamatis has become a decisive issue for 

tha “he go on arearig the privatisation. 
the point that if the tt wants Exporters have long feared 
rnational house, i that the sale of ECGD would 
prepar Sooeen deprive them of political risk 
prepared to pay for it on the European ee SS ane 
He has just returned from a continep- ous disadvantage with their 

Ei competitors. 

tour, taking in the opera Nour they see in the attitude 


of potential bidders an oppor- 
tunity to put pressure on the 





subsidy asa rt of arom pas government to improve its 
fallen from 58 per cent to 37 per cent in grudging promise to keep the 
the past five years. question of political risk under 
In spite of the gains of the past year, review for three years after the 

the events that would really secure sale. 
Covent Garden's future still seem far NCM, the Dutch agency 
off, such as a new arts-inclined 5 which has been shortlisted by 
ment that would take up of Lord Sains. Whitehall as a potential buyer, 
bury’s pet proposal that national insti- has said that it will not write 
tutions such as Covent Garden should business for its own account 
be centrally funded rather than com- = Low outside the area of 
a Oe te ay Among other potential bid- 





‘aan vere: | ders, Eagle Star has withdrawn 


ibrary is finally poked whee ‘the The Royal Opera House (above) is now attracting near capacity audiences | from the race, while Sun Alli- 
chance that the £60m a year it absorbs an enthusiastic audience, and the sup- decided to move on at the same time as | alice has yet to decide whether 
from the arts budget could be trans- port of sponsors. But a season ‘Mr Jonas. In the next few months, Lord | to go ahead. The deadline for 
ferred to outst worthy causes. Or 8 to operas ‘written in the 20th Harewood = his ENO eee Bin gaara has argued 
revi' in the property mar] ie it ith an average lonas’s SUCCESSOF, W E 2 

would make Covent Garden's long in vat of almost 18 é i that private-sector reinsurance 


face many to those 

which beset Lord Sainsbury and Mr | com 
Isaacs. The roof of the Coliseum needs | left | 
malt} mnillion-pound repairs and = political risk covels but Mr 
pee ae ee eee If would be inappropriate fot 


1990s. 
While the ENO has crackled with cre | European governments to 
ativity, Covent Garden has laboured in | Withdraw until official reinsur- 
productions 


delayed, and much reduced, rebuildig anies could fill the gap 

programme more commercially attrac- fr 

tive. Or a realisation in the City that 

London needs a flourishing opera hot b cent 

with Frankfurt am Main Over the past two seasons, ENO's audi- 
y almost 


ti) 
For Coliseum, action is needed was £650, the past, burdened with nts existed at 
now. In the past year, ENO's debts have fot , there are few risks comimissioned up to three years in | Community level, he said. If 
£800,000 to ‘an accumulated £13m. in the 1991-92 schedule, and a surplus advance, and with an entrenched the UX did withdraw, it would 
Over the seven years, the ENO’s for the season of over £400,000 is expec- archy. Yet Covent Garden has been | be the o in the 
adventurous, producti forced to the difficulties of an | industrial world not to provide 
~ such asa set in Prohibition © Mr Pountney and Mr Elder have been national opera house. It is | such support for short-term 

America — brought since 1877 and have a challenge that the ENO still faces. export credits. 


Fayeds | 
Lloyds Bank 
Base Rate. 


With effect from 


close of business on 


Fraser Holdings an order undisputed evidence that = 

striking out Lonrho's action. im October ek Me Mobazmed Lloyds Bank Plc has reduced 12 April 1991 
Lonrho on the that he and his brothers : 

which could leave & with a did wish to make « ful its Base Rate from 12.5 per cent Base Rate has been 


decei 


93% and 


Even if Lonrho had been 





BLUE ARROW TRIAL 
Ex-County 

chief tells of 
legal inquiry 


By John Mason 


decreased 
from 12.5% to 
12% per annum. 


ved into believing the to 12 per cent p.a. with effect 


had no intention to bid, 
“undecaived from the close of business on 


Friday 12 April 1991. 


ve 
ak 
The Royal Bank of Scotland 
The Royal Bank of Scotland pl. 
istered Office: 36 St. Andrew 


THE THOROUGHBRED BANK. Square, 
EH2 2YR Registered in Scotland No, 90312 


Lloyds Bank Pic, 71 Lombard Screet, London EC3P 3BS. 


Base Rate 
Change 


Girobank announces that 


with effect from 


da ithout seeking legal . 
aio . ie ae ae close of business yesterday With effect from 
st Sold thet CNS the close of business on 


12th April 
(12th April 1991) Friday, 12th April 1991 


Co-operative Bank Base Rate 
changes from 
; 12.50% p.a. to 12.00% p.a. 


tts Base Rate was reduced 
from 12.5% to 


12% per annum. 


mislead the markets over Girobank pic 10 Milk Street LONDON EQ2V 3]H : 
of the £837m 3 Co-operative Bank p.l.c. 2.0. Box 101, 
comtinnes on 1 Balloon St., Manchester M60 4EP. Tel.: 061832 3456 
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A matter of 
perception 


STRANGE recall that only 
wo months ago a grou 
monetarist economists were 


Aiscipli 
market has now seen the 
fourth successive half-point cut 
in interest rates since mid-Feb- 
Tuary and dealers are predict- 
ing that sterling will soon be 
testing the DM3 level, com- 
pared with its central rate 
within the ERM of DM2.95, 
With the local government 
elections looming, the latest 
cut in rates, together with yes- 
terday’s bigger-than-expected 
fall in the retail price index, is 
notably convenient for the 


current account and inclined 
to reduce their expectations 
about German growth. And 
they are unnerved that the 


main of monetary ten- 
sion in Europe is no longer 
between the Bundesbank and 


the weaker members of the 
ERM but between the Bundes- 
bank and Bonn. 


bribed with excessive real 
wages in order to minimise 
migration westward. The 

loss in comparative 
advantage helps explain rock- 
eting unemployment in the 
eastern labour force. Clearly 
the Bundesbank president Mr 
Karl Otto Pohl cannot frame a 
monetary policy that simulta- 
neously curbs potentially infla- 


tionary pay claims by iG 

viding relat fo tho unemployed 
rel 

in the east, It is a dilemma for 

which there is no perfect 

short-term solation, and it has 

been exacerbated 


the unwinding of hedged 
tions added leverage to the dol- 
lar’s bounce, 


Different priorities 


beyond currencies at the 
Group of Seven's informal 
meeting in London tomorrow, 
it seems unlikely that there 


nues for joint action, while the 
leading economies are still on 
divergent growth and inflation 
paths, probably lie in such 
issues as burden sharing and 
reconstruction after the Gulf 
war, finding a way through the 
impasse_in the Urnguay trade 


round and rebuilding the | 


Soviet and eastern European 
economies. 

In due course the market 
pendulum will swing back 
again. For the British chancel- 
lor Mr Norman Lamont the 
economist’s lag is not, for the 
moment, 2 politician's night- 
mare but a boon. Yet if the 
Tories underperform at the 
local elections next month, 
sterling may once again be 
burdened by an adverse politi- 
cal factor and the markets will 
be impressed more by high 
wage demands than falling 
headline inflation rates. 


landscape for years to come. 
Almost a year later, the Guif war 
and the recession have turned the 
green movement a whiter shade of 
i isations such as 


may prove 
cyclical, matchi the economic 
downturn; but it is all the more pain- 
ful because environmentalists entered. 
George’ Bush, ihe” selfsproclaimed 
eorge Bush, the self~ 
“Environmental President”. 
The first sign that something was 
amiss appeared in last November’s 


mid-term elections. State-wide mea-. 


sures backed by environmentalists 
lost in California, Mis Oregon, 
New York, and Washington. In each 
case, voters either rejected new bil- 
lion-dollar bond issues for “green pro- 
jects”, or they simply refused to back 
new en’ tal 
The biggest defeat occurred in Calif- 
ornia, often viewed as a trend-setting 
state for the rest of the US and for 
that matter Europe. Voters over- 
whelmingly turned Gow 
128, a ambitious environmen- 
i package inown as "Big Green” 


petrol 
dards. Other measures included a 
requirement for developers to plant a 


tree for every 500 feet of new 
building projects, and a 25-cents-a-bar- 
rel tax on off ing through the 
state. The i ive ran ta 39 pages. 


Proposition 128’s defeat can be 
interpreted just as the triumph of 


standards, 

as one step too far. 

wider lessons, ‘scgulng that the Big 
i it 

Green fiasco has ramifications for the 

rest of the country and for the politi- 

cal methods and tactics used by the 

green movement. 


na prescient article which 
ippeared 


eral sceptic, pinpointed many of the 
movement's weaknesses: 
“As Earth Day there is 


nature doesn't end, people may stop 
listening when environmentalists 


issue warnings. 
Eco-activists have 


Defence Council (NRDC), 
an environmental pressure group, 
sought maximum exposure for its 
report on Alar, a potent pesticide used 
on apples, by leaking its findings 
exclusively to a weekend network 
news programme. Officials at the 


The environmental movement has run out of 
steam in the US, says Lionel Barber, as the 
recession has exposed its weaknesses 


The un-greening 
of America 
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ambiguity about traditional politics is 
nal po! is 
compounded by its reliance on celeb- 
about Alar before a congressional 
committee in Washington DC, news- 
paper 


up toxic waste means 


as cleaning 


represents the brashest of American long-time béte noire of California poli- higher local property values; more 
tics who until recantly was married to open spaces in California means less 
In defence of the environmentalists, Ms Jane Fonda and represents Santa need to spend money on 2 vacation in 
Ms Nichols points out that Big Green Monica in the state assembly. Florida.” : 
was invented not by one of the main “The environmentalists allowed cis . 
01 . but by a politi- themselves to be painted as a ike Mr Emerson, - 
cian: Mr John Van De Kamp, the col- ‘wing movement,” says Ms Donna talists are searching for a new 


of California. Like many other politi- 
clans, Mr Van De Kamp calculated 
that if he played the card, he 
could not lose. (He did - to Ms 
Dianne Feinstein, the former mayor of 
San Francisco). 


strong economy, 
lexury of focus 


damaging. 

Especially in a recession. “In a 
, voters can have the 
on softer issues such 
as homelessness and the environ- 
Taent,” says Mr John Emerson, deputy 
city attorney in Los Angeles 

fature candidate for the state assem- 
bly. “When the economy is weak, you 
have to use different arguments: such 





rofessor David Tweedie, 
chairman of the 
Accounting Standards 
Board (ASB), once delivered a 
speech asking whether the 
modern accountant was a cru- 
sader or a prisoner of the past. 
Moral zeal and a fighting 
spirit are unusual qualities in 
any accountant but in Prof 
Tweedie'’s case, there is no 
doubt about which category he 
belongs to. He is a crusader, 
ih fingocial repcng. 
Just how much of an impact 
this 46-year-old Scotsman is 
going to bave on business life 
the UK became clear on 
Wednesday this weck when the 
ASB issued its first draft rules 
for the reform of company 


accounts. 

The proposals envisage a 
radical overhaul of the profit 
and loss account, so radical 
that this central document will 
once more become a useful 
indicator of a company’s per- 
formance. There will be more 
information than before, and 
less scope for ingenious 
finance directors to bend the 
rules. For a large pomber of 
companies, reported profits 
will fall as a result. 

Bending the accounting 
rules became something of a 
national pastime for DK com- 
panies during the 1980s. There 
was a proliferation of off-bal- 
ance sheet finance and brand 
accounting, an abundance of 
extraordinary items and 
Merger accounting. 

These practices may appear 
arcane to the layman but the 
eonsequences were far from 
obscure. People lost their jobs 


and investors lost their money. 
Adventurous pu was ‘= 
prime factor in pse 
a number of large quoted com- 
panies, including Polly Peck, 
’ Parkfield, British & Common- 
: ith and Coloroll. 
“The UK’s professional 
account 


bodies recognised 
that there was a “crisis in 
financial reporting” as long 
ago 25 1987. Sir Ron Dearing, a 


Office, was appoi to assess 
what ought to be done about it. 
His report led Jast summer to 
the replacement: of the 
Accounting Standards Commit- 


MAN IN THE NEWS 





David Tweedie 


Calvinist 
crusader 
holds his 
profession 
to account. 


By David Waller 


with a new regime, at the heart 
of which is the ASB and Prof 
Tweedie. 

Unlike his predecessors on 
the old committee, Tworae 


their own accord. 
Moreover, the new regime 
has teeth. If companies do not 


company to restate its 
accounts - to 

directors with the costs of the 
legal action. 

Unlike regulators in other 
parts of the financial services 
industry, Tweedie clearly rel 
ishes the task ahead. At a 
press conference earlier this 


year, he spoke with about 
the need to find “someone to 


hang” at an early of the 
a, Sher eee ce 
cares passionately about the 
comuption of accounting by 


sadly. 
not survive. Gresham's law 
provalls - bad accounting 
ves out the good.” 
provides countless eximplca of 
count! 
accounting sleight of hand. He 
fulminates about the “ i 
crumple” of precedent whic’ 
means that once one company 
precian. it la tuspossiole. to 
2, impossible to 
stop all the others following 


He castigates merchant 
bankers for devising schemes 


thorough the 

but comply with the letter of 
the law. He talks angrily about 
balance sheets being little 
more than an opti extra in 
the era of off- ce sheet 


finance. 

There is undoubtedly a Cal- 
vinistic streak in Tweedie’s 
personality - he is an elder in 





as an speaker, 

is able to enliven the driest 

Gebates on accounting with bis 
Sometimes the jokes are mis- 


ded, h the i 
Shout lawyers which be ade 


off- 
the jokes stay in the mind 
rather than his substantive 


fron ne Pa 
an impressive career spanning 
both the 


i rofessor ting 
Brita Bis peed job he a 
up , he was 
technical partner at KPMG 
Peat Marwick, the UK's sec- 
ond-largest firm of accoun- 


He landed up at Peats by 
mistake. When, in 198i, he 
moved from his post as techni- 
cal director of the Institute of 
Chartered Accountants of Scot- 


to have been unhappy at Peats, 
a rumbusti commercial 


and a 






such as a 


sym! uN 
Environmental Protection Agency 


and I 
” says Mr Hattoy ‘wih 
wale business, too, dresses up in 
Bow, Oe ele avarlaly 
to or 

Dow Jdvertisements with babies or 
to demonstrate that they too 

rt a greener, cleaner America, 


suppo! ; 
es are not only 
But US compani action. 


talking, they are 

MeDonald’s, the fast-food company, 
recently bowed to environmentalist 
pressure and abandoned the styro- 


jner which for years ®- 
foam contain aod the 


the Mac 
housed the Big dnities such as Pacific 


Gas and Electric have introduced 
wide-ranging energy conservation 


The biggest practical change Tame 


year in the US 

legislators, after an ll-year battle, 
passed a Clean, Air Act which eat a 
Ser iat he faal h outy 
ened exhaust emission standards, and 
‘will mandate the auto industry to pro. 
duce at least 150,000 “super-clean 
cars and Hight trucks under a Colif- 
omia pilot programme by model year 
1996; even cleaner modeis are 
required by 2001. Similarly, strong 
new provisions to curb acid rain were 
enacted. 
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EUROPEAN AND GLOBAL 
YOUR KEYS TO SUCCESS. EAN. 


FULL-TIME 


on 
isp MBAs es general management while a 


The EAP full-time MBA focusses on an additional 


Moy 
EAP PARIS 


ier eta tiolenar ta ota) 
contact Rachel Thomas 
EAP PAR 

MBA Adrnis: 


and internationaj 


Perspective: European business in an international 
context, 


The EAP full-time MBA prepares you for a European 


career by offering a 


management 
- genuine framework for di i 7 
ad ; leveloping cross-border skills 


m International faculty members 
m International student body 
w Europe-oriented curriculum 


mw European project work 


eee) 
io ee eevee ed 


With educational centers in France, the UK, Germany 


and Spain, EAP has transnational competence 
European and international business Sree Taye” 


The orie-year full-time MBA is offered in Paris in * 
bertesonshe in 


English for 


Men and women: 


“mwho possess at least three years of business 


EAP OXFORD 

{2 Mercon Street, 

Lorie Berd i iiat 

Tei. : (08635) 72-45-45 
251960 


EAP SERLIN 
Europa-Center, 


Le eRCEDDPCL Pea | 


EAP MADRID 


EC eree ere 





mi who, in the ill i 
aw in future. will implement the European 


of their companies 


if Pe 
Eye fave the outlook and ambition to excel ina 
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, the various measures 


Jn the meantime, the overall 
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three percentage point cut in 
From the poin' 


rales 
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att sie i 
ne 
2 


point fall in interest rates over 
the past two months and the 
effects of the Budget tax 
headline inflation rate, as 
cent reduction in mortgage 
rates since October should 
have built up quite a substan- 
tial stimuius in the economy, 
anticipating an eventual base 
rate cut to 11 per cent. 


expressed by the RPI. 


changes, 

ty inflation will 
ie tae than the the 
ing on further actin, 


an 


cycle 
hich 


taay be close to bottoming out: 
of angther want to monitor before decid- 


the Euro- 


pean Monetary System. 
Nobody is 


yet speaking of recovery 


d commerce 


sterling has 


TT 


onths since the inflation is conquered. Indeed, 
deterioration in base rates and roughly 2.5 per 


now watches wane which the authorities will 


rate cat of the because of the two percentage 
market, wW: 


is slowing down 
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obscure. 


scant | reaction of Por Bina hutures markets 


ithe housing 


Although monetary policy onan 


In the two m 

At home, there is little doubt 
and that the business 
cial markets to the news — the 
was progressively taehts 
between early 1988 ane 
time of sterling’s entry into the 
ERM last October, the govern- 


risen from the bottom of the 
although there are gro is 
the economy 


that industry ani 
are sill in recession. 
the 


VBE 


first interest 
strongest currency in 
signs that 


current cycle, 


ERM gri 


it equally 


yesterday's future is 


While meeting an important 
justification for a further cut could be fully justified by 


easing of borrowing costs. 
There is no doubt that the 
to coincide with the Bank, the Treasury and their by 
political masters 
comfortable with 
percent political ueed by 
an obvi- lower 


announcement of the RPL 


a substantial reduction in interest rate cut. 
the RPL to an annual 82 per 
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Further provisions push 
Rosehaugh £50m into red |Sividend 


By Vanessa Houlder, Property Correspondent 
ROSEHAUGH, the property 
headed by Mr Goo. 


company by 

- Eretines, a 
ounced £53,1m of provi- eA 

for the half year to December ad ise ‘++ | being sued in a New York 

tall 1990 into a £49.67m i ‘ by 

The loss compares with & 


stage teat am 

same year a 

£165.5m Joss for the full year, The company said that fol- 

when the company made provi- lowing Laidlaw’s vote on April 

sions of £137m. meeting at 

man, said the provisions was to 
2 continuing imposing a 





since the autumn. It was, he : 
“the worst property mar- timed to 
years”. ‘s moves by 
“Substantial has 
been made over the last 12 ‘ork Dis- 
months in refocusing the accelerate the 
group,” he said. “We have high of “discovery”, in 
quality and " : mild Be 
cae Godtvey Bradman: ios sean panes market for yea on rs 
The isi were : years 
up of £39.2m write-down seeking 


ADT 'was 
Rosehaugh Stanhope. the hostage of its banks. That | om April 1 for changes to 
jaries andl a £13.9m write-down ‘There was a loss per share of may be unduly severe but it hi 
of development projects in 38.84p, compared with earnings seems i that the 
deel yaar: LAtE. Theta is 00 i 
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negotiations with National 
Sutcliffe’s 


troubled environmental engi- The company it Westminster week were described by | 
neering and active carbon incurred a post-tax loss of principal lender, will effec- | Jacksou as cordial. However, 
an £15.2m, after tively elimmate net debt. Mr Jackson is is understood to 

ambitious and complex refl- extraordinary items, in the The 150m new ordinary | be reluctant to drop the New 
involving a £14m year to end-March, after report- shares to be issued at 10p each | York case until an “honour- 

net share placing and ing a £13.2m loss for the open- will add up to 87 per cent of } able" way of dealing with 

conversion into preference ing nine months. the enlarged capital Of these | Laidlaw’s allegation in New 

shares of worth of bor- it also plans a plete two-thirds are to be taken up | York been 

rowings an change of board members, by institutions including Har- 

payments. including the ag iis, 2 US concer wi bas . 

The move should enable it to chairman of Mr John conditionally agreed to sub- | Ffelene hit by 

regain the listing for its shares, Be chairman of scribe for 12m. The balance | , 

last October at 45p. Trent Water. Mr will be offered to share and interest charges 

it succeeds, 8&year old ley, chairman of BTP, the warrant holders on a five-for- 

ill become one ofthe chemicals and indus’ two basis. Interest payments held back 
few companies in the recent group, is to take over the role. _ Conditional upon the share | Helene in 1990, and led to the 
spate corporate to ie refinancing proposals, issues, up to £2.62m of borrow- down- 
be rescued from the brink of which result from lengthy ings and outstanding and | turn from £4. to £3.78m. 

purchase pay- | Charges were £776,000 
DIVIDENDS ANNOUNCED ments will be api (225,000), net of 
‘ren 2 Total Total new unlisted preference Mr Meutease Bur! man; 
To eliminate a negative bal- | children’s clothing group and 
ance of £20m on distribu textile merchant, said to main- 
reserves the company 3i20 Irv: a, which Toes te 
poses a2 reduction in share capi- | £67.85m 4m) — oper- 
tal and the share premium | ating profits -— £4.56m 
aes (24.23m) — in such a difficult 
initially last | period justified the policy of 
autumn that the sale of its | having minimal manufactar- 
water treatment business and | ing plant and using sub-con- 
one of its compa- | tractors to make the bulk of 
nies, for a combined initial | merchandise. 
£8.6m including debt, would be | Earnings per shaxe worked 
enough to save it from receiv- | through at 3.7p (4.4p) and the 
ship. However, Mr Bellak | final dividend is 136p for a 
said yesterday “ pres- | total of 2.01p (1.97p) on 
sure remained intense.” increased 
Baltica sells 
Hambros stak By Michiyo Nakamoto 
By David Barchard 
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Profits not exactly over t 
Richard Gourlay on the money and desire to make 


wre et ee 


FINANCIAL TIMES WEEKEND 


2 =e 


vem te 


95 pex cent. This 


addition to greyhound rac- 
ing, Wembley now hosts 40 
RESULTS BY DIVISION (£m) 





Turnover 


Operating profits 
989 1990 1989 





73.92 35.05 ed az 


228 138 228 


‘ 145.24 7627 2.16 18.18 


have been higher had the 
not sold 
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he moon, Brian « 


£3.1m extraordinary charge. 
Looming on the horizon. Hee 
one of Sir pee ae oe 
ships, is the i on 
whether the s 
tion will renew Wembiey’s con- 
tract as the national um | 
after the year 2002, or take the 





Ivory & Sime pays £1.75m for 


Argosy Asset 


By Michiyo Nakamoto 


Late last year the MNOPF 
announced that it was cancel- 
ling its fund management con- 
posed ‘that Eesign's 290m 
Pos it "Ss 
portfolio be liquidated. The 
trustees of the MNOPF had 
been dissatisfied with the 


per- 
formance of Ensign, which is 


also by 
was heavily biased towards 
to September 3 1000. Howion 
s 
net asset value had fallen from 
11L.62p to 85.01p per share. 
Argosy then underwent 2 


shake-up, with the i 
in January of two key 
closely involved 


5 


- investment strategy. Tt never: . 


theless failed to win manage- 
ment of any of the five funds 
which the MNOPF put up for 
tender in February. 

Ensign subsequently con- 
vinced the MNOPF that it 


Management — 


ment of 
is ptt inherit three of 
‘gosy’s other m t 





Waterford Foods static at £11.3m_ 


IN SPITE of static in 
1990, Waterford Foods, the 
processor and distabuter, ai 


- ther 


' ‘peets for 


64 per cent 1£2L2m 
However at the pre-tax level 
profits came out at 1£11.3m 
fect perforsaassces™ tore the 
it performances” from the 
fresh dairy products, health 
dairy division was severely 
hit by the worldwide decline in 
luct prices, despite 


FE 


the US Securities and 


iciling the company in the US. 
in . 

Shareholders “will new be 

offered the chance to 

in the new Man- 

power’ Inc. 

Dinkie Heel slips 

Dinkie Heel reports 

cent dectine in brafite forse 

and is cautious” 


% 


Mr David Parkes, 
said the UK shoe tena as 
was short of business, and 


group, is selling ‘The extraordinary profit of £1.5m Wiltshire already 
Baltica, the Danish insurance printer, to Publish- ted to result from the disposal, tax cent of its 
group, has sold its 14 per stake | ing, for £45m and expenses, will be used to reduce Good- profits of 
in Hambros, the City merchant it announced the sale, Goodhead also head’s high level of borrowings, which shrank to £574,000 in the 
bank, after two years of being that Ei it stood at £15.6m at March 20. February 
given the cold shoulder by the | of the first six e@xacer- After expenses, borrowings should come The net 
Hambros board. bated in the second half, with group down to about £102m and gearing would value at 

Baltica made a profit of just/ suffering a loss in the thi be reduced from more 70 to less than 60 This year, i 

under DEK100m (£8.75m) from } quarter. per cent by the year-end. 3 - to an improvement 
the sale. Its stake is under Pre-tax profits in the first half had During the year, the publishing division - Hurst said. 





Europa rebel 
shareholder 
sells holding 


By Kenneth Gooding, 
Mining Correspondent 


Mr Richard ‘Hubbard, one of 
the group of rebel sharehold- 


‘ers which unsuccessfully 


ttempted to take over the 
board of thell 


company for 10p a share 
pared. with ‘yesterday’s 
unchanged market price of 


A calleague said yesterday 
that Mr Hubbard paid 20p 
each for his 1.5m Europa 
shares. “His’ 


in 
the present management's 
ability to dig the company out 
of ee hale it has got into,” he 


ad 
Waverley Mining Finance 
bought Lan of the shares to 


from just over 2 per cent top 
5.69 per cent. 
Mr William McLucas, Wav- 


z 


erley's managing director, 

he could identify at least 

£12.5m-worth of assets 
compared debt 
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ECONOMIC oo ie Fe Pe ak Ree Red aee sk oe mw bw BM 
parentheses pea wo Oe2nseua 
ECONOMIC DIARY | « ae Bot Aina 40 D2} Oe 7, totes May wy e475) S8incse 
2 jan Krzysatot se) 160 nae as LS 
Bielecki, Polish prime minis- Targa param teas ie Tey ma) Soni Biiss55 fm ww  —S - - oe mom Be Ss 
ter, attends national confer-| 3 i cen i 167 Br) S27 Smkl Be ny ip 2 5 Mo SomemEee OD - - We - Resid 580 7) 1S 
ence of the Liberal Demo 5B 16/7 (87) 71.48 Peel) 060 SF 2 OST} wo 2 - -2h - - Gol oO wm a 
cratic Congress in Warsaw. ais oe elena M24 2D gue May Ang Wer May Azy Her Hillis = 280-15 533 BO 
TOMORROW: = National re 13) 90} 330.48 Booes wo? & 15 6 han ws wo he 2 HY mM 7 BRM SB 
Savings results (March). The 58 15/8 90] 339.57 m MESH IER wo ween 7 7 5 tw Om HW 
finance minist 2 274) muepenanns 
‘ars of the Group 314 9 noje7} 49.65 Be. 0 21 MoO le Bh BAA ms 7H 9 wD 
of Seven leading industrial 4p . 13/10/87} 29-91 Me Baba bam “ w sae 0S Mee MEER Bh 
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First South African trade dele- ids ; ine ft Y Bane Oe ae se oom wagw eu Mt, Ww 8 
gation visits Moscow (until 514 49 9 go SA fo MP aRog gz “A Mee 
P }). Mr Bielecki begins 24 pe os 128 fat) 54.25 118d | pas go 42 99107 2 18 24 Bit Teo 30 19 28 G7 8 ib 1g Ree | ee 
two days of talks In London 5H 330052 5 4 /91| 17538 285 G0 | 1» 0 SO MP) Sh BO 2 
with the European Bank for MB 1845.77 8/9 189] 5483 9/1 175 wa 5 3 50 47 7 7 Bee MBB fT 
Reconstruction and Develop- RA 2513.16 12/4 /91/1266.92 16/1 AL Catay Se 30 19 MH 43 x a 2 2 
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MONDAY: ae Parlia- git mre ed ee ne go 1 = - 67 = -  Extemete 160 30 32 SL 2 5 7 gp mspwroeBb es 
yf ment session opens in Stras- f tomas 0 4% 52 1 6 wo HP OM eM ll ll gl RS 
bo 54 173352 3 fl 90] 5863 6 fl [75 : 2 
urg {until April 19). Taatgrel 14 1233.9 104 i] ez | >| SS comes | ay OT 2 EM TO? we 
meeting of European Bank for 6B 1545.48 5 f10787| 72.20 1 12/74 cg ag TMD 6 ok so a BF) ee 
Reconstruction and Develop- up '1R19.46 1178 /89} 975.19 1/11/87 } Sete EO Fy og eC mse 2 an ps a a ee 
ment in London expected to 34 | onan 250 Ie 3m Se (OM) 47) 3 6 23 2m Clel) do ln M18 7 
include heads of government 4B Ap 7 Vaal Refs «= SO 22 12 «4 3b SR Ob 
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lomanian ban fi - BERS 3 1 BAEK (72527) 
American conference in Abid- Naas mw 3r seh e mer ip 8 & a3 qe eee 
jan. Conventional forces in Conde. 750 69 716 12 15 B S 
Vienna. Scottish TUG holds me BSGe Ss th SISSFFA BABES SS a w 
Vienna. Scottish TUC holds wage > oa fe TH Ie a: 
annual congress in Dundee mposi i ae ed 33] 65 " "768.13 29/12/89) t TOL roo 59) 102 1204 % «6P199) 2 10 1b 29h 1B 2] ope a 2 CS | 
{until April 19). The Economist ° ripe maneu 8B Pradentio§ 260 «12 «4 27 Bt 12 th «OMe 3? ~ IB - 2-1 - 
conference on “The Electricity ee! eR ee ae 3 5 1 15 32 G1 lor 
Industry Post Privatisation” In 8 91149. Kinfehs 420 81 87 GD 1 5 10 70 M6 wD o > 
London. 208.63 wae po eer ny oo Beau ess weugae aww 
TUESDAY: Producer price fesse iets zal —| Sa =| Osher sana ase est 1b | 11573.81, 4 72 (90 SPR OBR ere sms aawpe ap 2 - RB em e 
index numbers (March-provi. | “99|ALL-SHAREINDEX<Geaijzzani| -01| — | ase] ~ | teusheasre peatTjunatfiaese_ oe [ eset fs we myang ug i wins see BROS 
jousing starts tor Soak eB 3 So Gee OH 5 Se a Us 
(March, induairal’ production Sister SAS RE a ee ee ent eee anne 
esto 
Mikhail “Gothanor Sten: FT-SE 100 SHARE IMDEXS | 2526.11 5.5 (254171252121 2531.61 2518.81 2527.21 2529.91 2545.31 22221 25453 5/4 | 19902 29 1.29535 /4 M1 Wise meee 2p me me Raw As GE 
president, begins four-day TSR ™ wo es po MY Ble HF SB a 
visit to Japan. mb) mw 6 bs RP eS isis eo 
2s : WEDNESDAY: Public sector MES #0 Sith 2% 5 oan fer dee Det 0 
er aS pase > gp borrowing requirement ram). “be - i Fe a 
err (March). CSI statement on 33 91 Salntey HO M45 Me by 10 ORO? Be - - = - - a % : 2 a oi 
} 1 for UEU pA peg {eo0's. Bees oa a3 PA MOS Se ee Jen Sen Dec dom Sep Dee ohn 13-19-27 SST 11 MA? 
t i. 2015 1004 Seiten 40 4G 2 7 2 7: Rea me a a eb yO OOM OB 8 90 UB 183 
THURSDAY: {ndex of output of 9.95 9.84 9B) 0 9 3 2 1 OT egy 20 20% 3% 8 2 1a (bet 45 - 7 - Me SS - 
sh. itcholde the production ‘industries 9:90, 9.78 Surehose 10 10 13 18 2 7 OD Aesil 12 Yotal Conuzacts 22,250 
if | (February}. Labour market 10.29 10.20 ent) 1) 3% Boy WY oe BBP IY 2 is 4507 Ps 7D i900 
“hs Nig iva rch oe 13 ME lm ease es Se a  ceman 
ies (March-pro- ¥ y R mers 653 0 : 
BE sett Soe visional); average earninga 23 ad Pee aerate Pare 46 52 GBD Ab bp Promo swe arr Bed on fer pres. 
= he indices (February-provi- 3 359 18/1 
sional}; employment, hours, 4 4.09 18/2 
productivity and unit wage 233 
costs; industrial disputes. Pro- 3.90 
visiona! figures of vehicle pro- 11.84 NORTHAMPTONSHIRE 


duction (March). Institutional 
¢. investment {fourth quarter). 
US merchandise trade (Febru- 
ary). Russian Supreme Soviet 
begins first session since 


The FT proposes to publish Oe ler. 
It will be of particular interest to 130,000 directors and managers who arc 
regular FT readers. {f you want to reach this important audience, call 





3 z s granting Mr Goris Yeltsin sectionorgromp = =-s«sBasedate Basevalue Ena sctien er grom Basedate Basevalue Equitysectienergrexp = Busedate Base valve Anthony Hayes on 021 454 0922 or fax 021 455 0369. 
* Busi 999.65 Telephone Networks. -- 304 527.92 Food Manafacturing. 23 7 6114.13 
: emergency powers. Electricity. 999.65 Electronlcs........ 1646.65 yizte : 








Spe eee FRIDAY: London and Scottish 
“ at banks monthly statement 
(March). Provisional esti- 
mates of monetary aggre- 


‘- + gates (March). US monthly Flat ius stable rom te Pash The snes, Nuraber 0 ark E Ei 5 
budget statement (March). SERVICE flutes etal of the tnfornecion vse In Ihe eecetrnction of thee Indios, These ar atllsbiey subscpion from FINSTAT. G71-4a5 2523, 
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Base Rate 


On and after 
12th April 1991 
Standard Chartered 
Bank's Base Rate for 
lending is being 
decreased from 
12.50% to 12.00% 


Bank of Scotland’ 
announces that with 
effect from Monday 
15th April 1991 its 
Base Rate has been 
decreased from 
12.5% per annum to 
12.0% per annum. 













































= mW ” 
Standard Chartered Bank | 
Head Office: 1 Aldermanbury Square, London, EC2V.7SB 
Tel O71 280 7500 — Telex 885061 5°CRAMNK OF SCOTLAND 
AFRIEND FOR LIFE 
4 ' A NEW DEVELOPMENT IN THE CITY 
- 7 . 
= a ee eae On April 2nd 1991, Credit Suisse Buckmaster & Moore, At Credit Suisse Asset Management we have a tradition 
BARCLAYS BAN i . Which has been established in the City of London since _ of personal service, based on the long experience of our 
° i. EN SE ee ew sl 2 ; 1895, changed its name to Credit Suisse Asset Manage- _ senior fund managers, many of whom have been with us 
ya B ASE RATE _Ment Limited. ; for over ten years. We are constantly seeking to build 
: eS Credit Suisse Asset Management is part of the Credit up our expertise and we are now adding a range of 
e , Suisse group, one of only a handful of financial institu- sophisticated techniques to the investment skills which 
Barclays Bank PLC and With effect from close of business on tions with the coveled triple-A rating from the world’s have served our clients well for nearly a century. 
: th April 1991 ; leading credit agencies. If you wouid like to know more about the benefits of an 
genet Cs Barclays Bank Trust ? 12 pril We manage funds of over €£3bn and we provide a investment management service which combines skill 
Base Rate is decreased from comprehensive asset management service, tailored to and experience with impeccable backing, telephone: 
tone ¥ oe Qs iphone: 
Company Limited the varied needs of our institutional and private clients. | George Lynne or Paddy Ross on 071-247 7474. Or write 
e beg : 12 5% to 12% These include mutual funds and unit trusts, pension _ to: Credit Suisse Asset Management Lid, Beaufort 
announce that with effect ine funds, charities, corporate and public bodies - and House, St Botolph Street, London EC3A 7JJ. 
° many thousand individuals. 
. F from 12th April 1991 All facilities (including regulated consumer 
credit agreements) with a rate of interest 
their Base Rate decreased ° linked to Yorkshire Bank Base Rate 
eater ¥ : will be varied accordingly. ee eee 1g) =P MISO toss) a) 
y from 12.5% to 12.0%. ~~ : ASSET MANAGEMENT-LIMITED 
| 7 : : 
y BARCLAYS - : Member of The Securities and Fulures Authority and the Intamatonal Stock Exchange 
P))- 
. BARCLAYS BANK PLC AND BARCLAYS BANK Head Office: 20 Merrion Way, Leeds LS2 8NZ. 
TRUST COMPANY LIMITED. REGISTERED OFFICE: : ‘ 
$4 LOMBARD STREET, SC3P SAH. REGISTERED = 


NUMBERS 2026167 AND 920880, 
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Toshiba in marketing and 
joint venture deal with GE 


By Robert Thomson in Tokyo 


TOSHIBA Corporation, the 
dapanese electronics company, 
yesterday announced a wide- 
ranging agreement with the 
General Electric Company 
(GE) of the US for the joint 
development and marketing of 
h and the estab- 
lishment of two joint venture 
com 


he agreement comes as 
leading Japanese exporters are 
attempting to bolster their ties 
with US industry for fear of a 
surge in protectionism and 


anti-J: se sentiment that 
could to restrictions on 


will have positive conse- 
quences for companies 
and involve research on new 





Japanese ready to aid Chrysler 


By Robert Thomson in Tokyo 


MITSUBISHI Motors 
nese car maker, saisl yes 

it is to Chrys- 
ler, the US vehicle maker, and 


japanese companies. 
_ MMC and Chrysler estab- 
lished a US joint venture com- 
pany, Diamond Star Motors, in 
1985, and the Japanese com- 
Eon? injection ‘of Glial’ into 
capital int 
Diamond Star, as well as tak- 
ing a larger burden of costs for 
a new jointly-developed model 
and deferring royalty pay- 
ments due from Chrysler. 
that “wene opened 
want to 
through its difficult situation 
as much as we can”, but the 





Axel Johnson pays SKr767m for Priab 


By John Burton in Stockholm 








$3.5m, of which GE will have a 
51 per cant share, Toshiba 41 
per cent, and GE Toshiba 
Appliances 8 per cent. 
company - 
dle sales of appliances such as 
refrigerators, 
machines and dishwashers 


would total between Y25bn 
($181m) and Y30bn were inac- 
curate. 


Meanwhile, two other Japa- 
nese car makers, Mazda and 
Toyota, yesterday reflected 
their concerns about US atti- 
tudes to Japanese tnely by 
announcing, respectively, 2 

to increase purchases of 


washing new 


will handle these bigger items 
which we do not make,” a 
spokesman for the Japanese 
company said. 

After the Second World War 


technology to the Japanese 
company, but the GE share- 
holding fell from about 10 per 
cent in March 1981 to 0.5 pez 
cent in 1987 and is now 


iba’s marketing expertise 
within Japan. He said the two 
would launch research projects 


in refrigeration technology, 
electronic controls, 


and envi: 


First-quarter 
net earnings 
at IBM 
down 50% 


By Louise Kehoe 
in San Francisco 


INTERNATIONAL Business 
Machines, the computer group, 
reported first-quarter losses 


a for the quarter Were 

“The worldwide economic 
slowdown has created an 
uncertain and difficult busi- 
ness environment. However, 
we believe the underlying 
long-term need for, and value 
of, our products and services 
has not diminished,” said Mr 


said it had placed the 
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another victim :* 
First Executive B 


Junk bonds claim 
Nikki Tait charts the increasingly grim position of 










meant been pressure for a Federal 
ureday i t the company was bit by has re ie 
iis Join Garamendl meatve of surrenders by policy- guaranty fund: ances Foee 
the new app i te holders last year. At the same tion if, | amd 
” newly-appointed holders last year At tne ae on 
= ten ing structure deteriorated — tain re a a ona 
sioner, made the most dra- the insurer had never So w peutive Ee 
: = rele, a ie. woul, sales forca ~ as indepen- t to the reformists, ? 
vised cotservats “out t-super dent agents away. Defenders of state regulation 
he said, seek 2 ip” of Exec to the prob- tend to stress eles: 
ive Life, the i operating lems, First. tive was was an exceptional ag 
unit of First oe a large embroiled in the morass of liti- Natio! a ae 
< , Granted by U Cali Giliapse. Only this week a ple. points out that ponte 
courts, the sairare unconnected insurance com- Life of Call had 49.1 per 
places Executive Life in Mr pany Med a watt to the Mos assets in “nom: 
ium First Executive's general Habil- 


although medical pay- : " costs 
ments, death benefits at Fred Carr: expanded | First whieh coakd arise from securi- 
out. In the Gam. ee ee To help stem ag damage, 
i First ve 
nee t will To understand how this state transfer of “all or a 


a possible a 

portion” of its existing life 
§ liabilities to other, 
heaithier insurers. No deal 


In recent da 3, another 
worry had taken hold. if First 


Executive collapsed, there 
were serious concerns that uot 
would be 


action has mn 
to tighten the investment 
eters for insurers. 
‘AIC has refined its bond 
ing categories. It has 


Z 
Hy 


ing Drexel customer during 
1980s. By the late-1980s, it was 
reckoned to have half its 
investments in high yield 
bonds. 


While these “junk” bonds 
remained in fashion, this 
phenomenal 
growth. Bs Based on its unconven- 
tonal temporarily success- 
fal investment strategy, First efits which it promised may go 
Executive sold policies aggres- beyond the funds’ coverage. | 
sively. Assets soared from e 
$800m in 1980 to $19bn in 1889. “conservatorship” postpones 
But if-the junk bond party was 

i over, said observers last year, although this could 
by the regulators. Various First Executive's prospects 
restricted the i 


were grim. 
Just how grim is now appar- 
cies. ent. By the end of 1990, the 
insurer’s bond portfolio was 
sheet at $9.42m, accounting for regulation in 
almost 70 per cent of total 
investments, But its estimated 











levels”. - Fs ‘ 
In short, political ripplesif te 
eral intervention in the state- ign the seobes teeroaeinng a: 

- First Bxecative look unavoid- S 








tion of Priab, which operates SKrébn. Jong-term Societe - 
500 Pressbyran kiosks and con- Scandinavia’s largest depart- Axel Johnson will Bee end Beuyos Nationale ae 
stores, . ment store chain, as as finance the bid by selling | Paris (BNP). “ 
Azel Johnson will also the consumer products wi Priab’s property subsidiary The two are rated AA+. 
ing company Ween ai chain Penis saat Tea epee eine. ae i ot ra recap ops 
-Wil- . a a_pre- gain o ratings = 
liams and the computer consul- market group B&W. . The deal will also firmed at Al+, fmplying the S- 
tants Enator. - Pressbyran outlets are a strengthen Axel Johnson’s con- | downgrading will not be ¢ 
The sale comes as Priab's common sight in Swedish town trol AxTrade, the listed ing. tough 
four shareholders, and cities. They are often in trading group, in which Priab Société Générale earlier this iations ~ 
zine publishers face falling tations and provide half ¢f rights The fnclonion of Puats | TeMais fs 2290 net Rrotite : of the ae 
drop i , pro oi The in "S| hed fallen by 25 per cent, and | DM500m ($300m) it paid for fiver i therlands, argued yesterd ; 
profits due to a drop in adver- Priab’s sales of SKr3.2bn in share will raise Axel Johnson's | BNP. is expected next week to fading soup Kidccner & Go Continental Gan UE and Conti logic tehind the takeover lay VAG may face problems 
ioe arena aoe 1990. Priab had breakeven voting stake in AxTrade to 86.5 | report a drop of as much as 50| in 1989. nental France. in Viag’s existing experience with the German cartel au 
pal 7 year. per per cent. CCE was nearly bought last § Viag, which recorded sales of _ with packaging, in its glass ities if the deal does go ahead. 
WORLD COMMODITIES PRICES os 
WEEKLY PRICE SRonna = LONDON METAL EXCHANGE (Prices supplied by Amalgamated Metal Trading) © CRUDE OSL (Light} 42,000 US galls S/burre! Chicago 


Latest 
prices 
$360.75 


CHANGES 


Gold per troy oz. 
Silver Per troy oz 
Aluminium 89.7% (cash) $1304. 
Copper Grade A (cash) £1377, 
Leadicesh) £339.5 


£107.90 
£140.75 
83.300 


Change Year 
on week ago 1991 


£ 
£141.10 
86.156 


342p +4 
St9.125w  +0.875 





May 194.40 
Crude ofl (por barrel FOB) + or- Aug 198200 19840 © 199.60 191.00 
Dupe ‘$18 38600u +65 Oc 18.00 20000 199.40 188.60 
Brent Blend (dstod} $19.75-9.90 +.125 Doc 188.00 197.00 105.00 195.00 
Brent Biend {Jun} $19.10-015 4.125 ‘Mar = 187.00 196,00 184.20 187.00 
WL (1 om ast} $20.75.080u +010 May 100,00 __ 185.00 108.00 





OW products 
INWE prompt detivary per tonne CIF) +or- 





May 

Premium Gasoline s2e2-aee ug 
Gas On Simei eas || Oct 
Heavy Fuel Ort 570-72 ted 
Napitha S10¢-t03, a 
Petrateum Argus Estates 
Omer + oF - 
Gold (per troy oz 600.75 «(140 
Silver (pet troy 02 390 5c 
Platmum (per troy $403.65 +25 
Paltadium (per troy oz) 508.0 +245 

{tree market) $1 s 
Copper (US Producer) N2he as 
kead (US Progucer] 
ached {1 market) 4166 a 
Tin (Kuain Lumpur market) 14.68" on 
Tin (ew York} a 
Zme {US Prime Western) 62c 
Cattle (live weight 11096) «+0.13 
Sheep i weightit 20tS4p 141° 
Piga (live weightit 80.28— +362" 
London daily sugar (row) S20 -1.8 
London daily sugar {white} 30 
Tats and Lyle export price £253.5 20 
Barley (English tead) ay 
Maize (US No. 3 yellow) £1755 
Wheat (US Dark Northern) £97 
Rubber (Mayj/¥ 51,005 $0.25 
Rubber (Jun)% SL7Sp $0.25 


Rubber {KL RSS No 1 Apr) 225.0m 05 


Coconut oil (Prilippines}§ S305 
Palm Oil (éalayalan|S 


S317.S3 
‘Gopra {Philippines}§ 
ws) ct +05 
Cotton “A* index 88.50 O20 
Wooltops (64s Super) M2p 


£8 tonne unless otherwise stated. p-pance/kg. 
ccentsid rringgikg. quill tApenMay untun. 
Aprihun. s-Aprihun. TMeet Commission zver- 
age fatetock prices. * change from @ week aga. 
‘WLondon physical market. §GIF Rotterdam. 
m-Malavsian 


Bullion markat clase 


conts/ka. 









































Giose Previous High/Low AM Official Korb close _ Open interest Latest Previous HighiLow 
Absatekum, 99.7% purity (S par tonne) "Total dalty wrnover 17,288 lots = Ney 2128 2aaa 2138 a1.03 SOAGEANS 5.000 Bul Ng Coneartcth bushel 
Cash 1894-5 1380-81 13OM/T38S = «1387-8 Jun 2081 = -20.48 2089 20.63 Giose Previous High/Low 
S months 1424-5 1418-20 143y1a@d 1427-8 1427-8 67,819 tots sul 2044 2017, Ss 208 May. 5876 S686 SOD ~«SSSS 
‘Copper. Grade A (t per tonne) Total dally mmover 17.526 1m © Se? oe aon sae ao “ coms = G4 ome sas 
Gash 1376-8 wre wareiare Tie Nov 1880 1983 1885 19.70 Sep ome? S wae ter Neome 
ly J monthe 1308-8 1386-5 13rA3es SAS 19726 103,720 bots Dec 1290 1955 198) 1282 Ney 6ia0 6180 489 azoi« IZ 
(637.20) 10 aay average §—_Lggd (& per tonne) ‘Total dally mover 4.026 lots «Feb 18.64 18.45 19.57 19.80 Jen 628/42 63214 ee0 
Mar 6990 6302 G43séTA 
Gash 3-40 S378 = 3859 
ffonne 3 months 351-2 38-8 3529349 3505-1 350-4 14.280 lots My oe oeea oo 
Nickel ($ per tonne) ‘Total dally turnover 1,550 lots = HEATING O€L, 42,000 US galle, cents/US pails SOYABEAN Of. 60,000 toa; conta/t 
Cesk 9030-40, ‘9015-25 ‘sooares7o 9000-10 ; Close Previous High/Low 
Smonthe 804045 —GRS46 ———OSGO0D —«SOD-10 8080-0 8,109 lots Lapeet reviews Haro a ee ne oe 
Tin (S per tonne) Total day tumover sitcoms | uP on i a. bry wk) 62201 2a 233 2187 
Cash 5480-85 GS-25 Aug SOO SO SESS Ag BiG Bis Zar 2295 
a Ses SS7EISGTO ——«SBES-TO 570-5 6.480 lots Sep 5883 SSIS. on. vee cee oe ae 
cents per pound) for Zinc, Special High Grade (5 per tonne) ‘Total daily turnover 10,487 lots oe = ‘S730 5380 soso Dec 2265 2272 80 258 
day aver. Gash 1205 7325-90 1340 1357-40 Oe eg a a ae Jan 2272-2275 a a 
Zmonmhs 12088 245 faioie00 1207-8 1207-10 25.485 bate Feb 5835 5770 5835 EO Mar 2295 2295 ° 0 
Sonne [ue Closing 5 vate: 
SPOT: 1.7825 3 months: 1.7872 6 months: 1.7424 9 monuhs: 1.7281 COCOA 10 tonnes:$/tonnes ————— ee ee 
May og tes mn was N y. in Gose__ Previous _ High/Low ee ene: a , 
Mar «137.0 131.0 1285 ‘ork se ~=«SSSCSTSSCSC Coxe Previous High/Low 
LONDON HULLION MARKET jew My 14 107” "Wa. "Gs 
Apr 1310 126.0 188.0 126.5 ‘suppil iothechiic) Jul Nz 1128 1145 1126 
Ts 159 (215) lots § ie Sep 1158) «1154118. oe ae waa 1780 ira 
raawer 380 (219) lots of 40 tonnes, Gold (fine ox) $ price © equivalent GOLD 100 troy oz; Stroy ox Cec 3196 (1104 01st Ang 1702 «1780 re wa 
SOYAMEAL ~ London FOX ffanne — Gy 36050-96100 Cosa Previous High/Low ee ae a Sep ae 1779 178.0 1775 
‘Gose__ Previous High/Low Opening 381,00-981.50 Aer S813 geo ~—<687 9000 sul 1279122 we we te at 
Dec 1925 
i100 1700 Moriag 2. 8 4 May S17 386 6 0 a Sep 130 6 ° oO dm esata? tS 
am (117.00 117.00 Day's high 96250-39900 : 227 AS Mer 13880 11885 0 0 
Aug = 118.80119.00 119,50 119.00 Day's low 36040-90000 oa7.T. SD EEE 
Oct 11450 123.00 MAIZE 5,000 bu min: centa/Sém bushel 
— SOS 



























































Lace Ldn Mean Goid Lending Rates (¥s USS) 







































































1 month S28 6 months S12 378.5 gene 25are 
franenr — London FOX St0Nndex point = -2 months S19 © 12 months 511 320 366.3 a zeae eso ieee eee 
Grose Pravious High/Low 3 montha a PUATENUSI 50 boy oz Siroy oz. Sep 265G eau 
io S38 —1S@8 1540 1925 Siver@& —_pitina oz US cts equiv Bes 2540-202 28570 2640 
Mey = 14031455, 1408 1445 ‘Spot 22620 20175 Cisse = Previews - Monon: May we ae ara 
wu 1751161 177 1159 months 23075 407.70 Apr 0G OAT AOS aria ze me 
in tao 1288 a, sane on oa Ser Sar Sao fers 
a se 
a en a) = bostihd Jen 4122 4192 418.5 SREEAT’5.000 bu mig contsveorebushet 
Tomover 365 (317) GOLD coms Ae «4185 417.8 4200 Goss Previous High/Low 
= (Prices supplied by Engefhard Metals} ae a ie May 288 2e80 oa 
Laat $ price ‘© equivatent ‘SALVER 5,000 troy oz; centa/troy oz. el me 287E sora ae 
Wheat Close Pravious High/Low Close Previous High/Low ba sowo 0 - 507/0 3084 3508/0 
May = 133.00 1375 = 720.25 128.80 - Maple leaf S73.50-374.50  200.00-200.50 war as Mar tue See 
dun 140.70 140.80 141,00 140.55 ‘Sova ‘00-88 50-48. ae Ron sae a BA 
a plicestusciitars ~ OM nao ‘oy _same_cao_g 
Nov it 1 118.36 114.90 7 LIVE CATTLE 40,000 
= 5 me am Se eae ae LIVE CATTLE 6.0 We caiin 
Mar 121.00 12485 72200 ‘Atomintun (93.7%) Calis Puts On ake 4442 (2S Goze __Pravious “ HighiLow 
a _CRrevious Highiiow 
Serly Close Previous High/Low ‘Strike price StonneMay Jul Apr May dan 4777-4107 o Apr 81.10 81.12 81.38 81.00 
Jun SET 7657 
Uey 31700 1175014700 Soo 1s 1 6 {racer Sa ng ast mass | ee OS . 
sep 107.90 70825 108.00 1400 2 8 20 3% |W” ges a8 oo Or 7590 7650 esr yaa 
van 115.05 115.20 115.20 1500 2.2 6% 6% = Cec = 7898" 76.70 jar - Lied 
Turover: Wheat 275 (477), Barley 22 (63). Copper (Grade A) Galle Puts SSH CADE oer ee cee Feb 7815 70320 7457805 
‘Turnover lots of 100 fen (sa a on Lee Glose = Previous High/Low — 
PHOS — Lowdon FOX (Cash Settlement) pig 2450 7 6 417 Apr = 108.35 10825 = 100.00 LE 
“ta Palka aac ee 8 0 om ft 708.70 10R7Q0 0100.89 HOGS 90,000 ft; cans/iba 
Close Provieys High/Low ” rm a0 W015 = 108.20 
50 1140145 1740 Coflee ul 7 SS 107.80 108.70 
i onss 145 1140 a — aug 10705 107.10 aor 
a 150145 1100 = Be 8 Sep 108.50 108.35 108.80 : 
ap 1150 imo oo 3 7 ms Ot 10685 10590 0 al 
ern ee we eg 50 2 2 & Nov 10555 10580 0 ow 
Tumover: 3260 10490 10695 10530 
Tomover: WG) eS Saco Mey al Uy dl Des 
ieaam — Looden FOX 5 a aan! Re “8 Apri? Apr tt math ago wago”| ean 
Ch . A 3 . = Oe 
cove a. eH a a ORANGE JUICE 1.000 ibe; conta/iba . =e — = PORK 
we Baa 7 DOW JONES (Base Den 01 14 So Et 
Ap «15400 153.70 154.00 1SR70 125 Giese Previous High/Low aH =) 
May 38.90 15350 15560 te210 113 Brest Crude Jun satu ul May 11510 11495 11800 Apr10__mnth ago yr ago May 40 0 ea ee 
wun +o 15350 15390 15200 120 jgog mo = Je 1758011545 116.30 Spot 12578 IT «12888 Ia4g7 “ 
dep 153.20 163.00 15320 15280 70 ageg 50 Sep 11810 11876 = 116.20 Futures 12925 120.34 13029 153.50 Ang 
pec = 153.30 850 18230 48 oon 4 Nov 11686 11680 11630 Feb 
Mar 
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Detalis of business done shown below have been taken with 
Exchange Official List and should 
ion. 


Consent trom last Thursday's Stock 
Teproduced without permission. 
Details relate to those securities not included in tha FT Share 


not be 
Information Services. 


Unless otherwise Indicated prices ara in pence. The 


Troreday mich the business was dene In the 24 hours 
settled throug Stock Exchange Tal! 
they are not In order of execution but in ascending order which 


the day's highest and lowest dealings. 














+ Bargains at specia! prices. @ Bargains done the day. 
British Funds, etc inc Lb 1GK% Une Ln $2006 $ Rep Opt 
No. of bargains included! - eas 
Conversion 10% Stk 1998 A = 299% Lak 2015 < £91% % 

ENR TON Ste O06 « STOR The ae 
Ta Gad Ln Bie 2OOTRag) = Irland 1% Ln Bie 2000eg) © 21.0% 
7 Maieyia 108% Ln Sik = 290% 
Corporation and County 104% Ln Stk 2005(Br) — 282% (GApS1) 





maging Sumas Conk 114% Rea 

‘Se 2012 ~ £102% (Apt) 

(drkdess Metropolitan Council 11.8% Red 
(Gtk 2083 - £103 


UK Public Boards 
No. of bargains included’ 


‘Sek 6191 — 





4 %% Cow Bos 2002 ~ 
nc) 104% Boa 
BP Conte BEML Gad Na 1993 ~ £98 


Group 
16 


Bie 
(Cr Cap Sds 2005(Br£50008 100000) = 


£1000,100008 Tt ~£100% 
on 1985 1000810000) ~ 


‘Nts 1982 (ErSG100081 0000} — $C10t 
(10ABs) 

Costain Finence NV7.59% GidFted ChvPrt 
2003 £1{Certs to Br) — 88% 


Nts 1996 - 


raikgan Gupta! LET Gav Cap Bs 2004 
- (CApSt) 


Deb, Ses HU 
Teen Ser SOBER STOOG Noun 


an §C101% (8Ap91) 
rope aren nore gta 
Intemational Eiank tor Flac & Dove % 
‘2007 (Br25000} — £68% (Ape) 
10% Bis 1999 ~ £96% f2Aps1) 
17%% Nts 1995 = £1022 (Aps1) 
R% Nis 


2001 eae = $100.45 7 


nares, 
‘Tat Co of Naw York 
‘12% Deposit Nts 1994 - £103 


Melgar 1907 (Or COW & ODODE 
New pe Nts 1994 - $102.4 


(9Ap91) 
‘Loyaa Bank 
998 ErL1 


f9r% (1 
Prugentel Funding Comp 8%% Nts 1964 = 
% Cov Cap Bda 2006 
£5000850000) ~ £:02% % 
PLOSK% Cre 


Saar 
‘1998 (BrESOO0R25000) 


Tetak 
i 
a 


a 
i 


Finance Nv On 

JOARS1) 

PLO10%% Nite 1995 
m0 % 


if 


Ili 


(Capital Ld5% Cnv Cap Eds 
Chena! iatendane 

BS eCovCapGds 2005/Gr- £120% 4% 

1GApa1) 

7 erie PLCO% Cov Bds 2003 - 
ote Coa PLOA% 
‘Bds 2002 ~ £112% 

& Nephew 


Finance WV.8%% Gad 
Rad Cav Pri 2004 (Br) = £110% 
{t0Ap@1) 


fobs 


ONPA% Nts 1993 - 


Lagi Cov 
= £102% oe 





Oran gee E108 ALS 
Sterling Issues by Overseas 


Borrowers 
No. of bargains inctuded3T 





2008/12(Reg) - £108! 
Gank9% La Stk 
= 290% 4% te 

6%% Ln Sek 2009 - £91% 


[Ou Ln Be RODD) - B9TR % 0 
11% Lr S& 2002 Reg} - £102 % % 


OARS 
paler iepuisie of 114% tn Sie 2008 
afro eben 275% Ln Sek 2015 
£110%= % (A031) 
IcetanckRepubic 0f)14%% Ln Se 2016 = 


New Zealand7%% Stk Sa/G2 - 294% 5 


(10Ap91, 
200a eg) ~ 2101% 
es 174% La Stk 


Nowa 
2019 = £102% y 
Petroleos Mexicanos 14% % Ln St 2008 ~ 
Z102@ 


poe are 
to 

up to § pm on 
denotes 


For those securities in which no business was recorded in Thure- 





LONDON STOCK EXCHANGE:Dealings 


PLOADA (4:3) = S12838. 
boc Ss ur Prf Sek £1 =42 


Fi Da 0078 — 208 Red 
OTe Tea ae BB eAEN)- 

80G PLO Cum 2nd Prt 1 - 
Tents Gra Ln St 27197 - e105% 
86 Group PLOOrd Stk Gp - 90 115 20 
SP PLG7.Sp(Net) Cre Cum Red Prt 10p 


-125 
gern at 
Qroup PLC7.78% Cum 





1 
a 
Pipstines Ld164% Tst 
Pipe Line Bds 2007 = 21250 ne 
Unites 


Banks and Discount 
Companies 

No. of inchsied 2831 
ABN-AMRO Hidgs NLV.Ord FL5S - FL36.8 
Baki of kwtand{Govemor & Go of7% Ln 
ear anon hare gay 
Borciays Gente PL Une Gap tn Se 

= £97 (10ApS1) 


% Une Cap Ln Stk 8693 - 2902 % 


Barings 8% Cum 2nd Pri £1 ~ 81% 
DMte  UMSee 
‘Genk PLEGASX Non-Gum 
Prt £1 ~ 88% % 
HSBC PLOOrd $H10 ~ $H1.7 177 


178 1-78 1.8 1.81 ee 
Kyowa Bank LdShs Com Stk - 


ptf = 
Midiand Bank PLC7%% Subord Una La 
‘Sk 89/783 - 280% 

Seer one en om Bam ~ 
fore Suse Uns Ln Sx 2002/07 
Migublet Trost & Banking Compre a 
Com Sue Yo0.- ieeae 7. 5848848 
Navonsl Bank PLC7% Cum 

Pri 21 -55 60 


Hil Samuel Bank Holding Co PLC8% 
TS = 282% 


earee 
EG) Grows PLCTH® Gum Pr 
Waits Fangs & Corepany Sha of Gom Stk 
SB - 241.90 
Breweries and Distilleries 
No. of bargains included1175 
PLCADR (1:1) - 30% 


2200 
beat 
gee 
gh? 

5 


7% Une Ln Stk 83/98 — 264 (1 }] 
‘Scotian & Newcastie Breweries 
Cum Pri £1 - 54 


GxPz2 
seg? 
ue 
gif 
i i 
ne Be 
3 
Kn 
x 


: oH 
ari 
ee 


ie" = £94 (APO) 
7%% Uns Ly Stk 96/99 - £90 1% 
‘7% % Uns Ln Stk 96/2000 - £84% 

10% % Uns Ln Stk 2000/06 - £95 


Breweries PLC 
G% Gum PrPtg) £1 = 60 GApSI) 


Registered Housing 


jations 
No. of bargains included ns 
oo o0a? = 185 @ApS1) 


Commercial, Industrial, etc 
No. of bargains inciuded 16767 
AAH Hidgs PLC4.2% Cum Pri £1 — 43 


LGADA (10:1) = SISK 8.82% % 


r 





i 





LdZero pn Ln 








Aegis Group 
1989 10p ~ &5 Gags") 
Abcacele aoe CS oP eae 1st ed Prt 
Arar PLCearts tab fr Ord = 
1% 
Atbert Fisher Group PLC Warrants To Sab 
Bria 
ADR = 
‘Wilson Ld 6% Deb Stk 87/92 


Anan een econ Ss 


1 
Agxancers Hkigs PLO“AYRstVjOrd 10p = 
13 (BAST) 
Alanon Group PLC8.25p (Net) Caw Gam 
Rad Prt 10p = 132 
ecources PLGOrd 10p = $0.78 p 


S2.126 = 642% % 
Uahed PLC Gr Red Pri 10p - 633 
5 t1OAps1) 


assoanea Fisheries PLC8%% Uns Ln Sik 


d 


Prt -o 
ox Ded Sh ae : 


in 


i 5 
i! 


‘Stk 200ZI07F = £71 GApPST) 
PLOADR (10:1) - $20% 


i 


ulgctoztebetaziet 
§ gael ete FF 
Banpegsataenalg 
BrktGEs 
ean 
Henig B 2 f 9 
#2 ge § 
gx *8 e§ ; 


oe 
BuigtA.F.) & Co PLCOrd S& Sp - 75 
Bot PLE 7% Crw Uns Ln Sk S87 ~ 


i 


212% (10Apo1) 
Citoride Group PLC6% Cur Pri Stk £1 - 
30 (SAp01) 


7%% Uns Ln Stk 20/95 — £80 
(Cama Pri £1 = 46> 
‘Cohen{A.) & Co PLCNon-V “A Ord 20p = 


a75 
Golorvision PLCOrd Sp - 162 (10Ap52) 
Cookson Group PLO7% Gum Pri 21 — 43 


Debenhams PLC7%% 2nd Deb Stk 91/96 


6%% Uns Ln Stk 8691 = £90 
7%% Uns Lr Stk 200207 ~ £57 
7%% Uns Ln Stk 200207 ~ £62 
Deka PLC10%% Deb Stk 95/89 - £96 
{IGApST) 
Dencora PLG6.25% Cum Cnv Rad Pri £1 
Depart Grou PLCS.75% Cum Pri £1 
QApO1) 


‘Trust PLOS.78% ist Cum Red Prt 
£1 = 23 (10Ap31) 
ERiowyB.) PLO7% Gnv Cum Red Pri £1 - 


bghtiasacor PLCOrd 2p - 700 800 


le eee een FLORES Det OX 


-116 % % Mi % 200 1.168125 
S.CA.Shs FRIO 


ero 
SDepostary Racelcts) — 11.8 11.85 
11. nae 21.4 


<x — £87 (10ApaT) 
Genemer PuciOn ine La Set Y 
9095 = £94 GADST} 


nad Feaeicnal PUCTK% Cum Prt 


ore Ure Ln Se O40 - BAK 
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a tax profits, thanks to 
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WORLD STOCK MARKETS 
Nasdaq breaks records as small becomes beautiful 


Lack of liquidity and research has made US over-the-counter shares volatile, writes Patrick Harverson 


in 
for mest of last 
year, US equity inves- 
tors have rediscovered the 
over-the-counter (OTC) 
small stocks big news. 
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Systems have stood out, as 
well as better known names 
such as Microsoft and Apple. 


feature in quiet continental trade 


"s high of 137,300. The price 
= officially fixed at 187,090, 
‘up L940. 
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BT stake |Senior ministers’ speeches reveal tensions at top of Tory arty 


throughout the country an 
incentive to build up distribu- 
tien networks aimed at the 


shareholders’ 
the trouble of having to write a 
cheque. 


their staff selling the shares 
better commissions than in the 


The government also hopes 
to be able to persuade retail 
brokers in various UE cities te 
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Norman Lamont: emphasis on free-market principles 


Lamont makes 


strong defence 
of Thatcherism 


A STRONG defence of Mr John 
Major’s “Thatcherite” creden- 


. By Philip Stephens, Political Editor 





Labour defends industry with 
attack on City.............-Page 4 





ing. There could be no “blank 
cheque” for health care or 


address to his 
local which bluntly 
rej any notion that the 
Conservatives had shifted 
towards the “middie e 


ground’ 
of politics. He a “reso- 
pits et oat 


stil 
@ Mr Patrick Robertson, secre- 
tary of the Bruges Group, 
offered to resign fol- 
lowing farore over 
the anti-federalist group's 
attack on Mr Major’s ler- 
ship. His offer will be digcaseed 





German coalition effort o 


By David Goodhart in Bonn 


in Germany are to co-operate 
tien i oat ow 
nomic in east Ger- 
many under an agreement 
reached 


f co-operation plan 
being drawn up, Mr Kurt Bie- 
denkopf, the jan Demo- 
crat premier of the state of 


use their networks to sell the | Saxony, said further tax 


increases would be needed. 


ming 
The government's recent 
economic strategy towards east 


already b 
agreed by the centre-right 
coalition but which the SPD 


strongly opposes. 

Mr Dieter Vogel, the govern- 
ment spokesman, said the talks 
a “sensible and construc- 

ive”. 





Brussels imposes strict conditions on merger 


By Andrew Hill in Brussels and Peter Bruce in Madrid 


STRICT one were 


overruled 
examine the planned merger of 
two German battery-makers 


under national competition 
wa. 

Concluding its first full 
inquiry under the six-month- 
old EC merger regulations, the 
commission soproree the 
merger Alcatel, part 
of Alcatel-Alsthom of France, 
and Teletira, a Fiat subsidiary, 
even though the combin 
group will command 80 per 
cent of the Spanish market for 
transmission equipment. 
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Scotia 

which will be dry and sunny. 
Cantral and south-eastern parts 
of England will become clear. 
Raln in Wales, the west and 


north of England and south-east 
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Outiook: Dry and sunny, then 
rain and cloud, 
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Alcatel and Fiat said the 
deal would take effect from 
Monday. 


supplier of switching equip- 
ment, and 10 per cent of 
Telettra Espanola, its biggest 
transmission equipment sup- 


The stakes are valued at 
Ptad.4bn (£24m) in Telefonica’s 


The commission believes 
continued investment in 
Alcatel-Telettra by Telefonica 


i understood to 
have told Brussels it no longer 
has any strategic reason to 


oon) Gam stakes ane. th : 
0 em. 
‘Telefonica also has to & 


Systems last year, to the 





Base rate cut  contumeatom Paget 


Yorther reduction in base rates 
to 12 per cent later this year, 
both the government and 
financial markets appeared 
ready for a pause in the reduc- 
tion of borrowing costs. 

Mr John Maples, economic 
secretary to ‘Treas! 
expressed 
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Judging by the reaction in the 
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Morgan Grenfell’s UK ‘Tracker’ outperformed over 90% of all 
UX invested unit trusts from its launch in November 1988* 
Call today for details of this low cost way to invest 






Callfree 
0800 282465. 


Past performance is not necessarily 
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‘2 guide to the Future. The price of units and th: 
them may go down as well as up, you may not t back the nin nips 
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+. 20 Finsbury Circus, Lond 
¢ UTA, ‘Tracker’ is a registered trade mack, 
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ensure that everyone “a : seven and ten years, the best makes sense over the longer The group, led by Richard ation of up to 210m most In keeping with other Goveit 
they did not claim It Performer was Govett UK term which is why the one ‘Timberlake and Peter Jeffreys, between £75m to £200m. _ funds, the trust takes sizeable Philip Coggan 
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Savings for Nationwide Angla borrowers 


Ste Month ing (2) 
of loan savi 
= Standard loan sd ro Annual scheme 
40,000 73 .§ 
60,000 4156 89.69 
120,000 98.06 238.06 
30,000 15.11 24.79 
40,000 238 86.73 
60,000 36.59 78.76 
120,000 78.68 214.17 





When you 
know what's behind 


you won't worry 


about what's ahead 7= ee 
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CAPITAL MANAGEMENT 
Dedicated to the management of money 
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What's going ta happen next to World 






Markets? 
Ar Capel-Cure Myers we've been asking 
ourselves “What Next?” for almost 200 


years. The fact that we are now one of the 






Ieading Investment Managers in the UK 


Us suggests that we get the answer 


right more often than not. We combine a 


disciplined approach to global investment 






strategy with a personal service that's 
tailored to your requirements. 


We offer you a wide range of intematianal 






investment services too. Whichever one you 


choose, you will have the peace of mind 





which- comes from knowing that) your 










investment affairs are being looked after by 


difficule markets. We are always happy to 





talk to you about your personal needs, now 






and in the future. 





For an investment af as little as $20,000 or 
local currency equivalent we can help you 


to look ahead. To find out more ring David 






Bulteel in London on 44 71 488 0707 or 






send him a fax on 44 7¢ 480 5695. 






We should of course, remind you that the 






value of shares and the income denved 






from them can fall as well as nse, and 






past performance is no guide to the future. 
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banks should publish their. 


overdraft in 
comprehensible 
fashion. 


banks have resisted calls to do 
this. 


the 
building meoclntion. ay 
cut its overdraft rates across 





Pension scheme collapse 
underlines indemnity need 


- "HE COLLAPSE of a 

_ pension scheme has 
bighlighted the need for 4 

- scheme to compensate 


employees and pensioners 


" whose scheme runs into - 
finanefal trouble. 


Nine pensioners in the 
by the Farr 

a Wiltshire-based 
construction group, are not 
receiving any pension 
present and do 


: payments at 
: eeraiest ol 
: those payments 
* resumed. 
Quite simply, there is no 
. money in the fond to pay those 
+ pensions. How has such a 
‘ situation arisen? 
: ‘The t cc is being 
- wound up, with the Serious 
+ Fraud local police 
‘ investigating the company’s 
: affairs. And these troubles 
+ have spilt over into the 
* pension 
: The last set of audited 
: accounts were produced for the 
i 31 1988. 
By September 1989 the fund 
reach im, of which 
of the assets was held 
in shares of the parent 
stocks and cache 























e Metices Miaknum fits ia. 
Account Telephone tenn depos % ped 
INVESTMENT A/C's and BONDS (Gross) 
Southdown BS SuperSaver 0273 471671 = inatant £1 1300 Yly 
Cheitenham & Gioucester BS London Share 0482 372372 _ instant £2,500 13.70 Yr 
West Bromwich Notice Share 021 525 7070 180 Day £10,000 1450 Yly 
Cheshunt BS ‘Special 0ee2 26261. 90 Day £50,000 1460 Yiy 
Optimum Bond 0756 700500 13.93 55. 1500 Yly 
Gristol & Weat 8S Edi 0272 234271 «= 492 £25,000 1500 Yiy 
THSSAs (Tax Free) 
Abbey Nationa} 071 496 5555 «5 Year £1 15.00 
Exeter Benk 0392 60685 «6S Year £250 14.25 aR 
Skipton 0758 700500 «5 Year €100 1525 Vly 
National Counties BS 0372 742211 «5 Year £3,000 1540 Yly 
HIGH INTEREST CHEQUE A/Gs (Gross) < 
Caledonian Bank HICA 081 558 £235 = Instant fi 12.00 
Chelsea BS aS 0242 §21381 = Instant £2,500 Be w 
American Express. Cardholder CA 0444 instant £25,000 1280 Miy 
Northern Rock BS Current A/c 091 285 7181 instant «= £25,000 13.00 Mly 
piel elas ac a RS 
OFFSHORE ACCOUNTS (Gross). 

Prav (Douglas) Independent Res 0624 682823 «Instant §«=«£10,000 13.00 Yl 
ne oceter" Menon ey: 0624 GEgSGs beer ‘250,000 too a 
Bradiord ingley Maximiser Bond 0624 662863 3.52 £5,000 

a £26,000 1467 OM 
¢ & G Channel (sianda Guernsey Gold 0800 272383 = instant §=£100,000 1425 Yiy 
QUARANTEED INCOME BONDS 
Canada 0707 51122, 1 Year 80,000 9.70FN Yly 
eee Asournnes 081 967 6000 2 Year —£5,000 8. Yy 
Liberty Life 081 440 8210 «3 Year £25,000 9.S0FN Yiy 
Consolidated Lite 081940 443 4 Year £2,000 525FN ly 
preciaing 0800 910575 S Year £26,000 9.S0FN Yly 
PR 
MAT SAVINGS A/Cs & BONDS 

Investment A/c’s Post Offica 1 Month £51225% Yl 

Income ie Post Office 3 Month £2,000 13.50%  Yiy 

Gapteat Bonde S . Post Office 5 Year £100 11.50F OM 

a 
NAT SAVINGS CERTIFICATES (Tex Free) 

‘36th Issue Post Office § Year 25 860F OM 

Rh Index-Linked Post Office 5 Year £25 ee oM 
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anything, they can do about it. 
There are compensation 


Eric Short on the 
pensioners who 
are receiving no 

payments _ 


ae es investors who 
save companies or 
hold other investments. But 
there is no compensation 
scheme for 


campany pensions 
because they are not classified 
as investments even though for 
many people a pension 
represents the biggest 
investment of their lives. 

The pensions industry 
argue, justifiably, that 
creation of an all 
compensation 
encourage employers in 
financial trouble to let their 

ension scheme run into 

any compensation 
scheme should be confined to 
schemes where the trouble has 


arisen through 
This experience has 
highlighted just how easy it is 
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‘THE HOSTILITIES between 


a 


trusts in the top two 

over one year it has over 
three or five, partly a reflection 
of of its unit 
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NEXT WEEK sees yet more’ 
results from construction and 
pul cal 


Attention will focus not so 


much on profit falls but 
more rights P 
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Debbie Harrison reports.on a controversial Jaunch 


Cut-price pension line 


in phon 


hita 


brokers offer.a: 
fee-based service in 
with their traditional 


tandem . 
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Siza = Launched Performance 
over S sector 
American 48 1976 +29.8 +410 
Am Emerg Gth 9.1 1983 +46. +41.0 
Brit Growth 447 1973 +37.1 +149 — 
Cash 154 1990 na na 
Eur 146.3. 1984 +420 +464 
Euro Se! Opps 33.7 1984 +471 +64 
22 1990 nia wa 
Extra, income 13.4 1978 +155 +187 
Frontier Mkts 25.7 1987 +33.9 +236 
Global inc 46.7 1979 +347 +204 
Gold & Int Res 48 1963 +58 +06 
High Income S29 1975 +17.3 +187 
Hong . BE 1983 +658 +846 
Income 548 1972 +165 +221 
Intl Fixd tnt 142 1980 +43 +128 
Intl Index 3.8 1989 va “Wa 
Japan 21.7 1680 +197 +43 
Pacific Gth 1984 +1002 +346 
Pract Inv 101.5 1961 404 +30.7 
Preference Share 27 1962 “18.9 +62 
UK Index 1989 nla na 
UK & Inti 7.5 1990 nia we 
UK Smaller Cos 10.1 1981 +07 32 


oil . year perfor- 
os was hit by the Gulf 

Gartmore has done well in 
Europe. The Select 
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Company » T 
15.4) 50 (47) 
(7: 18.4 ( 75 (2! 
Randa Wore Doo 15.00 faz 90 a 
Betscom Dec 2440 (278) 
BHH Group Dec 961 (7,460) 
Bitian () Dec 17. (1%) 
Bon (Perey) Dac 1640 (7) 
Blockieys Dec 3290 {5,370) 
Bodycote Wet. Doc 10.550 (9.810) 
Bomwey a Hires Dee Soo at 
Bowne End Props Dec 2,210 L (994) 
rebates, ev ow) 
Dec 
Czirs Energy Dec 30414 225) 
Capitsl & Region Dec 352 
-Chepsiow Race. Dec 47 (67) 
City Centre Ast, Dec 10,640 (10,120) 
Ctearmark Dec $2701 (1.800) 
Conder Group = «ec 19,2008. oo 
Begenham Motors Dec 3,410 
Daweongroup Dec SL (31 
Dewhirst Group Jan 3,020 (5.51 
Equity & Law Dee 42,8008 (13,8008) 
Enh : 2,300 
Feishaven int'l, Dec@ 10,fa0 fes20) 
FBD Holdings. Dect 8,310 (6,870) 
Filolax Dec 75501. (950 L) 
Fitch-RS - Dec 51 (3.710) 
Fortuum & Mason Jan 2,060 a} 
Haden Maciellen Dec 23,640 (17.850) 
Home. Dec 506 (1,489) 
Son dan 3,490 ae 
Hewden Stuart Jan 25,160 . 160} 
Home Counties. Dec 2890 (4,270) 
Hose of Lerous Dec a Ben 
oimeton Grow Dec S000 
taid Group. Dec «38.880 (45.700) 
Lamont Holdings Dec 10,010 (12,390) 
Lawrence (W) Dec 3,570 (15,020) 
Lexicon Aug® 575 (874 L) 
London & Man. Dec 21,600 (20.800) 
MB-Caradon Deck 101.700 (80,100) 
Meclaugbiin & Har Dec 710 (2,200) 
Medeva Dec 4070 () 
Moteec Dec 4,160 {4,520} 
Micro Focus Dec 13,500 (6,200) 
Next ~~ Jan 40,7001. (46,7001) 
Norish Decd> 1,500 30) 
North Brit, Can, Feb &837f it 
Nurdin & Peacock Dec 25,650 10} 
PA Consulting Dec 2,100 {300} 
Pearson Bec 226300 (280.500) 
PRtard Gamer Dec 5,750 L (4,040) 
Queens Moat Dec 94,090 (62,420) 
Richerds Group Dec 1,460 (1,390) 
Riva Group Dec® 778 @a7t)- 24. &) 
RC Group Dec 216,200 (246,000) 5&2 (66.5) 
Savoy Hotel Dect 10,320 (13,080) 23.8 
Severfield Reeve Dec 1,060 040) 11.9 (141, 
Sherwood Comp. Dec 2,000 2,000) 17.0 
Sherwood Group Oec 10,630 (6,190) 435 
‘Sindall (W) Dec 1,890 (2480) 142 (21.0) 
Stylo Feb 1,670 (83990) 407 (14.5) 
Swatlowtield Dec 2370 (2,140) 16.0 (144) 
‘Sykes Pickayant Dec 1,190 1,580) 8.33 (11.0) 
|. Thompeon Clive Dec 5Sia# 41° (27) 
Tudor Dec - 925 (384) 3.66 (5.94) 
UK Land nag ‘reo. oon iat (82.5) 
INTERIM STATEMENTS 
Had-ypear Pre-tex 
Compe a 
“AB Electronic Prods. Ocec 2,020 L. (6,850) . 
Barry Wehmilier dan 4,310 (6,020) 24 
Dowding & Mills Dec 5.110 S90) o.838 
Highland Dist. Feb 15,080 (12,720) = 1.48 
Magnetic Meteriats Dec 2 ) 09 
. Shandwick Jan 8,120 . (7,270) 1 
TR Jan 2,460 Q. 
Tubuier Jan 5,780 5 . 
Wardle Storeys iad OL (5,080) 40 
Wescol Group an (910) - 
Whariedate Dec 106 Gig tL) . 
(Figures In parentheses are for the correspanding period.) 
jetrkionds ate: shCwn wet Pens Ber See eee nee 
indicated. L = loes.t Net Last yeere figures for 9 monthe. 
Figures quoted In US doHars & cents.# Avalinbie profit. Last 
figure for 6 monthe$ Earnings per share & dividend 
shares. Figures quoted in irish pounds & pence.Y yeers figures 
| for 9 montha.§ Net profit. 2 
RIGHTS ISSUES : 
GPP Holdings is to raise £12.35 via @ t-for-4 rights issue at 255p. Ag 
Clearmark Jp to raise £2.24m via a rights isue of 224m preference sherss. . 
Geaper Chetbe ie to raise 182m yin @ liree-tor-two rota lesue Bt 36. 
Expemet International is to raise £z1m via a 1-ors rights tsnua at 135p. 
F&C Eurotrust is to rales £18.7m via 4 t-or-4 rights issue at 157p. 
Gaelic Resources js to raise 121.81 vin a twofor-three rights issue at 275p. 
Mowlern is to relse £45.6m via a 1-for-5 rights issue at 285p. 
Qcsen Group ‘s in raise 286m via a Tord rights issue at 2969. 
Senderson && Eider iz to raise £3.1m via & 1-for2 rights issue st 3220p. 































































Last 
i Pre te as 15. 
Sta scecaoy ne Tudyy to SS 
etme Thureday oR 1.85 onz 
Bernalis ——..__-_. Wednesday" 0.6 as os 
Blue Circle ncusiiea Thursday as TS 378 
Castie Mil International Tuesday . O75 = 
Gopymare ~ Monday a8 47 os 
CSG investment Trust Friday 42 ars 42 
Denistron ———— Wednesday G7 “1.85 o7 
Dunlos House Group —.—._ Tuemday - - - 
& Oro Mining & Exploration Tuesday ” ‘an ao 
Engfiah Netional Investment... Wedneaday 23 Be 255 
Company - im 
FiisyPacaghg Monte? OS BOTS 
Golden Vale Wecinesdayt - - 0368 
Cavett Oriental invest. Tet. Thursday 06 19 a7s 
Grezt Southern Group Wednesday = - 28 a4 30 
Hammergon Property Invest. __ as 16.0 35 
Hartons Group Toeedoy 0.10 a1 . O10 
Havelock scene. Thuraday 10 25 1S 
Hewtal Whiting Holdings... Friday a 40 : 
Heediam Group ——_____.. Monday | 
Higge Hill meena nn, Wedneodsy 8-44 te So 
[a a 
Marin (Alber?) Holdings —___. Tuesday Fy 24 
‘Morgan Crucible Company Monday 53 ey as 
Parambe — Thraday = 1D 
Reese, Thursday & 40 
: QOUP sscsmmenseorsrncerne 
River & More Geared Cap & ina, Thursday ia An 
Roskel —- Friday 13 3.0 
‘Russell aemwetemenees Monday 
BRON GPOUD wanna. Weretnesdiny . = 
Jorril Corporation wee 25 te 
Venuri Investment Trust = De 
WRITER mene Tureey a 
‘Amber Day Holdings 
Barrett (Henry) Group Mea, TS 
British Empire Sec & Gen Tat Friday O25 ass 
Fishes (Albert) —. Thursday. 15 | 1.85 
bog aise) & Company ‘Thorsday 25 625 
——— Monday 1s 255 
Holdings... Wadoesdsy 
River & Mercantile Eva ines Tuscdey” a7 - 
S8G6 GIOUP weenie, THEY 23 NS 
“Dividends are shown net her share and are adjusted 
intervening serip issue. Figures quoted in French oe 
quoted ri divi 
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Ee . gazeee| A redundant 
e in the Middle East conflict. So re u 
what are “exceptional circum. 
evenue Shows generous side 23=t== . 9 
Z : See ty co eee gi orse. 
afterwards.) For this purpose, ~ must fall-time over- jilness as another, so accident 
you are treated as being in period which exceeds would almost certainly be cov- 
Britam for a day if you are year during ered. But what about illness or 
there at midnight. visits must injury of your spouse, child, 
Many employees in Iraq or months in friend or business colleague? 
Kuwait who returned to the any one year not three months And what of missed flights? 
UK earlier than intended average. Once There must be 2@ limit some- 
pel te ee ste a Pat | Sele de se soe 
bills on top of the danger and perlod of four from any visit to the UK, how- 
privation they had already ever short it might be, if 
faced. This hot now occur. Clearly, an early return from accommodation is maintained 
Whether or not their employ- be just 28 there for your use — unless at 
ment had ran for 965 days or of non-residence as the time you. have full time 
more, such workers be earnings reduc- employment or business. So 
exempt from tax on their earn- help is forth- what is the position of Galf 
ings provided that they were, too — but returnees (or others) who 
days in the case of seafarers) than six months Sout then. ce cis 
employed under a contract regardless " Perhaps it is assumed that 
requiring them to perform sub- will be resi ene foreign earnings deduction 
stantially all of their duties in r. Helpfully in nevertheless their 
thet wilt therefore, tochde stranding two ee arno cuombanraanes 
Oe for Master nat sae miihoat cos toes of which tet too would be lat. 
a on non- 
after June 1 1950 and was. Xt 3 inevitable Hist suet 
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i chew that, is the person’s inten- 
must "Ss 
but for the disruption, they full time ‘minish the welcome accorded The third 
would have qualified overseas, the days to the granting of this flexibil- | items (b and c) well be of the Ser- 
foreign earnings deduction. afexcep. ity by the Inland Revenue. -- within the scope of Schedule E vices Act if you do not become 
Anyone whose overseas ces beyond ° — depending upon the precise | a member of a self-regulatory 
: employment was never trol will be Donald Elkin background facts — but, as no | organisation. We cannot tell 
- : ite are for ‘in calculat- 2 is PAYE tax was deducted, it | whether there may be tax 
" one quarter respectively before more, or who had already fal is non- F 2 average length of vis- | ™@ Donald Elkin is a director | seems virtually certain that | implications under the fiscal 
ae ; i é 6 1991 and double that exceeded the visit rules before i t : 3 of Wilfred T Fry of Worthing. your employer had already | laws of Malaysia. If you act as 
we ‘ = far office that you would be | ity for Capital Gelns Tax 
a ; os et : . . A * : you 
Tele © ‘fl 7 1 GHANGES 29. ane Capital Anthony Annakin-Smith warns that CGT relief could prove an inheritance tax trap to be considering what will | given Sey. exemp- 
“4 . + relief provisions were among . e . Teer on vetherent = extrastatutory concession SP1/ Costly 
for Hasisessmen ia’ Norman Savin at Co repoun fhey be making Provision to | mena) Ouly enough, 
: for businessmen in Norman F Aa 
- Lamont's Budget. However, pg Sage for early-retire. | Valuable gon is not pub- roadworks 
oe - fproprietors wishing to take 2 mant also cuhmioas te Lene. | Hshed in the free booklet of 
advantage of these measures wholly exempt with 50 per cent IHT traps. First, while a busi- danger is the option to pay any if shares or an interest in a __ fits of business assurance. This AFTER recent t of 
8 beware of out relief on the next £450,000. mess owner retains the busi- IAT arising in ten annual business are gifted, for is where, folowing the death of | — with two supplements), xt roadworks, the 
ie Car Sing pam ane into ‘Thus proprietors will be able to ness it will normally qualify interest-free instalments. to the ‘ietor’s a business proprietor, his co- entrance to my garden has 
_ the Inheritance Tax fire. _ save up to £150,000 in CGT. for business property relief Again certain rules for qualifi- (A tax lial could still arise Proprietors use the proceeds of copy of SP1/81 can only be | been rained. 

Retirement relief -— a misno- the most significant (provided it meets certain qual- cation apply but, for example, for up to seven years but this a life assurance policy to buy | obtained writing to the | agreed to work has 
mer as it is not actually neces) change however {s that ification rules). This means this relief will often allow the can normally be countered by his interest from the beneficia. | Inland asked for three estimates. 
sary to retire to benefit from ft Lamont intends to reduce the that if an actual or potential family of a deceased business the use of a level or decreasing ries of his estate, Wa whole of | Room, Somerset House, Strand, | I am surprised at how much 

: Z — applies when a business age of eligibility for this relief [HT charge for example owner to meet an IMT bill out term assurance policy as life plan is used then, if the | London, WC2R 1LB. the estimates are. Can I force 
- a , owner disposes by gift or sale from 60 to 55 — until now relief on death or on gifting an inter- of income rather than capital. appropriate. : proprietor survives to retire- 2) No (because of the extra- | the DoT to pay the amount of 
- “4 : : . of all or part of his business, was only available before 60in est in a business, the value is Again, once the business is Care must clearly be taken if ment, the availability.of the | statutory exemption from { the lowest tender even if I do 

provided he has owned it for at cases of ill health. __ discounted by up to 50 per sold, this valuable option is the sale of a business is being policy for other purposes AYE tax). : uot immediately or ever com- 
least ten years. Under the pres- Many business owners will cent. lost. contemplated. It is essential to enhances its attractions. 3) Yes, almost certainly. mission the work? If I never 
ent rules the first £125,000 of therefore be considering Thus a business worth It is often possible to meet start JHT planning as early as —“‘For example, it could be used 4 Probably not. order the work might the DoT 

- : - % : on any disposal ~ after whether to bring forward their £200,000 on death will usually an IBT Wability from life assur- possible to avoid leaving your for family protection or still pay the VAT the contrac- 

possibly to assist with Inheri- tor would have charged? 


= 7 4 for indexation ~ is retirement. If they are over 55, be treated as worth only ance benefits payable from per- estate with an unnecessary .. " Bae 

BF exempt from CGT and the next they may consider disposing of £100,000 for JHT purposes with sonal and executive pension. problem. If a life assurance tance Tax provision. Alterna. Managing It is 2 matter for negotiation 

a if under 55, they at least ber ff is particularly eful paid Des of taherttance The te So nngee hak bo tolesion Ta reel abe toe free 7 i 

can ne! us 

start planning towards the ear- where a business is being any nominated beneficiaries. health could prevent cover used to pay for children's a portfolio Offered otherwise than on com- 
However, third we : 


worth up to £125,000 for a from one generation to Tat effected and in event education or 3 Or 
; rate taxpayer and upto © However, disposal of a busi- next. However, if the busi: ble problem that may on the ost of cover is cert perhaps to pension | 1 AM a private that you will achieve 
. £250,000 where a business is ness can mean the loss of valu- ness is sold, say for cash, the di business is that rise with provision. in the UK. My sister, who is a | such r — the 
jointly owned by a husband able Inheritance Tax (HT) relief no longer applies and the such death benefits Business owners should also but a perma- is for you to be paid 
eae and wife. The Chancellor pro- reliefs and it is therefore essen- former proprietor’s IMT prob- cease, abruptly leaving the pro- start considering their busi- m Anthony is | nent resident in Singapore, ; the amount vs 
poses to increase the limits for tial that this is properly Jem may effectively have dou- prietor without cover. ness assurance arrangements. fe products manager for Royal | would like me to manage her | in value of your property if the 
relief, by substantially more planned for. bled overnight. 7 One other area where IST If a proprietor is seeking to Life’s financial planning | investment portfolio on a dis- | work is not done, which is 
than inflation making £150,000 § There are three particular © The second IHT benefit in consideration must be given is retire early his co-owners need division. - : cretionary basis in the UX. | likely to be far less. 


eevee ‘ ~ David Ryland weighs arguments over the form of an innovative investment product _ 
~.- - Unit trusts go into property 


74 FREE ISSUES 
Miamerh nec mt a Sprca'd ie eet feria trues Sewedftoey kp "i 


igh Ce Te ee on 
Securities and inyestaeaie rental income of the fund may where DOCOSESIY. a ; « © cm lar ; a er ws Fl cae 
, lowing market. i o A Ld bel = 
pone wit 7 ees = issue — Commeeeeat Union has . tat nal mana dban ot ia ae EPROP 
value result in one holder acquiring announ inten’ : : : 
more than establish an authorised prop- A FINANCIAL TIMES PUBLICATION 
fan erty unit trust. It proposes to a a e : 
ens! offer investors a guarantee mean 
that its property division will 
buy from the unit trust any 
properties which cannot be dis- 
posed of in the open market to 
&@ nominee name. Investor reaction will, mevi- 
tably, be cautious. it is unclear 
whether APUTS have been 
oped to 
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» and buildings was prohibited. fund 
= Property is an iliquid invest- £5m within 21 days. 
« ment subject to substantial The 
* and i changes in. value lene te to vours af 
~ In addition, valuing property isfled years 
a subjective business. establishment of the 
ptt A ~ APUTS will be subject to the if earlier, six 
oe beneficial treatment of author- fund has 
ised unit trusts which came £l5m. The minimum 
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"The authors' approach to the combination 
of economics and investment we found truly 
outstanding, both at the time and as subsequent 


considerable with redempti ie tent ee ts h ; an) 
wi jemption were filus- oon ao even Ss ave proven. . 


: prop- property ‘ « 
les, To, protect investors, be an ae Ets meciors AniWbiay sonpenion ia deck. Netkesiasds and Australia wil (Investors Bulletin-Jan 1991) 
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ox DIRECTORS’ SHARE TRANSACTIONS IN THEIR Sites da 24 : a 
: Sa SORES (LISTED SUE) _ For clear and direct advice on 
Company Shares Value = directors f 
distribution SALES 


the UK stockmarket 
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the subjective nature of ‘The prices of stockmarket investments can go down as weil as up. Past performance Is not a guide to future performance. 
spite of this, there are | | Please return to: FT Magazines, Subscriptions Money-Back Guarantee 
the of Department 1st Floor, tral House, ye i is ° 
spread 27 Park Street, FREEPOST, Croydon CR9 SER. After focahieng my 4 free issues of Ic OTTER: 
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a ee x that won [sacieretare a | 55 Issues the 4 
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Mr/Mrs/Miss 
CII enclose a cheque to the value of £______--_._ Job title 


| 
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While the : 
Property market does not Rro- made payable to FT Business Information Ltd. 


establisionent of a new vehicle | | (1 Please invoice me Company/Private Address 
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of property, investment, & Ol wish to pay by credit card. Please debit my account. 
porta mice | |OVISA CIACGESS 
‘should also combine | | LIDINERS [AMERICAN EXPRESS ee Pésteode 
Nature.of Business : 
thereb: i 608330 
: si z and y provide an 4 
; am Tyee 8 Ci BOW eTS oe eT bea a FT BUSINESS INFORMATION LIMITED, REG OFFICE 
Lie! soning. bt t the ‘Snows Me Power .scmseneececene ese : 3 1 high caval roth o gettin i aria BRIDGE, LONDON SE1 
are small both ia value and in {7-7 motes, Companies must nolly the Siock Exaanae within S pry pain of é . 5 seones 
¢. relation to their holdings. working days of a share transaction by a cicectoc. Tin ist conialag aft : aD id B land & a “ier po peta et hv Ld wogr lag : me 


Angus MacDonald | Sveive over £1000, incmaton rlsssed by the Stock Exchange 6 Ape 101 53 





bination of being a shop stew- 
ard op workers’ 
“anion and local secretary of . 
ethe Conservative party in fi 

“Somerset. help of the Rural Development 
Commission, he found a small, 
new industrial unit at Long- 
town near Carlisle for a rent of 
£44 a week, fixed for three 
years. “At that time, it was 
about a quarter the cost of 
Somerset.” . 


£1988 Green, his wife Josephine 
“and his” brother Richard 
i themselves 


decided 5 

zin the pickling business. More 
wrecisely, they aimed to make 
4 living producing a wide 
range of pickles, chutneys, 


ition. “We are still in a little bit 
“of a quandary on that one,” 
os Green. 

“ Looking a little like a hang- 
~ over from the shoulder: 
“hair and duffle-coat days of 
80s, 43-year-old Green spent 
“more than six months collect- 
-ing some 200 recipes from 
“libraries all over the UK and 
“unpublished cookbooks. Some 
cof the recipes are well over 100 


that the set-up costs would be 
amuch cheaper in the north 
Sthan in the south. With the 


in hydrochloric 
acidity and allow them to use 
cheap vinegar.” Green con- 
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ee Bu | ee 
A pretty pickle: Patrick and Richard Green with samples of theii 


MINDING YOUR OWN BUSINESS 





tacted the research department added salt. They came up with lastic container and to it 


at Sarson’s, the vinegar mak- 
eee Tre fale there we. wants. 
out any caramel colouring nor § This arrives in a 250-gallon seeds and 


an old-fashioned vinegar 


famed brewed vinegar which is of other things 


just what we want.” 


an array 
tarra- 
gon and bay leaves, 
chilli pepper, 





celery 
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Nick Garnett meets a man who quit the rat race for a caravan in Cumbria and a life with relish 


_ An ancient recipe for success 
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themselves in a stew. 
Rhine its products at an aver- 
age of £1.50 0 jar, the company 
earns half its turnover from 
direct sales to the public on the 
weekend craft show elreuit, the 
com *s victuals hauled by 
Ancient Leap iy 
Soo o £2.00 each in direct 
cash to the company which has 
48 shows (from Gatcorabe Park 
to London's Barbican) at which, 
it plans to sell this year. 

The company supplies same 
shops in the north, has a mail 
order service and recently 

inted a wholesaler in Scot- 
land to research marketing 


bilities. “The biggest cost 


hough limiting the 
iri for uy is the ie 
istribution,” Green . 
Sinere are plenty of outlets 
put it is not viable to deliver a 9 
couple of cases of onions to 
London. We could set up four 
hundred accounts in London in 
no time bide could not serve 
‘"Gremn thinks the most likely 
route out of this particular 
pickle is for small Cumbrian 
food makers to band 
and offer a delivery package of 
different foods. Talks on this 
ing on. 
we Our production methods 
have improved a great as 
\e ear, 
Green. i iyo certainly like to 
think we can It is just 
this headache of distribution 
out. 
ipes, Unit 3C, 
Longtown Industrial Esiaie. 
Longtown, Carlisle CAG S5TJ. 
Tel: 0228-792062. 





“DIFFICULT trading conditions ti or friends be e small business finance are hire stracturing of a small com- 
always turn the on pared to invest in exchange for 9 . purchase (also known as lease pany’s finances can make a sig: 
finance, whether for starting 4 share in future profits. Some . parchase) and leasing. In the difference to its perfor- 
“up, expansion or si sur- businesses with growth case of hire purchase the asset mance. The foregoing M. 
.Vival. is true for any size potentiat may also be able to : remains the property of the t range 
‘of business, but the owner- raise equity from banks and finance company until the final options available and the 
: find it difficult similar sources. For example, much credit is allowed to indi- receipt of sales income. It is can compromise the essential fixed for the term of the loan at payment is made although cap- tages of each. 
fo select the type finance NatWest offers loans convert- vidual concerns, keeping a also cheap because interest is discipline of a defined repay- the outset or linked te the base ital allowances can still be But look before you leap. 
.most appropriate to his needs. ible for equityin amounts from record of who owes money, calculated only on the daily ment rate. Expect to pay a slighily te tax purposes. The Your bank manager or accoun- 
- The first question is how £25,000 (£5,000 for technology how much and how longithas balance borrowed. If flexibility is requi higher rate than for overdrafts loan is thus i selfse- tant will be able to fill in the 
“much external fmance can the based businesses). been outstanding. The longer a Term borrowing, by way of loans can be tailored to meet but remember that many loan cured and may therefore be . fine detail and make the neces- 
“hypical business expect to Trade credit is another valu. customer takes to pay the Joan, is better suited to the individual circumstances, for schemes involve only a once easier to obtain but will nor- sary recommendations. And 
~raise? Every business bas to be able, but frequently badly man- more it costs: tying up working finance of fixed assets, such as example with repayments nd for all arrangement fee. mally cost more than straight- that most of these ae 
jassessed individually, but in aged, source of finance. Many capital and incurring interest. © —-———_—__ New businesses with insuffi- forward bank borrowing. services are available all 

ical terms, it becomes pro- suppliers are willing to defer For the majority, however, A 3 S cient track records or security Under a lease purchase con- high street banks. So make 
gressively more difficult to payment for one or two there is no alternative but to Hard times force small companies to obtain a conventional bank tract the asset remains the good use of your Jocal manager 

i where the debt months and some ree retail- meet the bulk of finance loan may be offered funds property of the finance com- and keep him closely advised 
“to equity ratio approaches 1:1. ers finance t+ «ves almost requirement from bank bor- to look carefully at finance. under the Loan Guarantee pany throughout and: must of your position, particularly 
“It serves no-one's interest for exclusively in this way. But rowing. UK banks are J B dford ffe advi underwritten by the be when the during these difficult times. 
the bank manager to lend more make sure you keep to the in excess of £40bn to small ane bradio) olfers some VICE Employment Department but contract expires. The You are likely to receive a a . 
than the business can reason- terms agreed - invoices must companies, more than 90 per i operated by the banks. The company uses the capital more helpful response if you 
ably be expected to repay. be paid on the due date or cent of all external support. ; guarantees 70 itself and passeson warn your bank of problems 

So. consider first (preferably credit will quickly be with- The overdraft is the most premises, vehicles and equip- scheduled to meet seasonal cent of loans up to £100,000 in the benefits by way of a ahead rather than asking them acm 

with your accountant) whether drawn, forcing you back on widely used form of finance ment. Repayment will nor- income flows or with i exchange for a premium af 2% charge. This method is to help you out of a crisis you 
the capital structure of more expensi' forms of and is certainly the most flexi- mally be agreed on a monthly reductions deferred until the per cent per annum in particularly suitable for have known about for some 2 
“pusiness can be improved. It a ble because it is designed to basis over a period geared to asset is fally generat- to the usual interest charge. businesses generating insuffi- time. 1 
may make little sense to hold Conversely every business meet day to day working capi- the life of the asset concerned. ing income. You will normally Such are normally lent cient taxable profits to absorb ‘ 
all personal savings outside exercise firm control over tal needs, bridging the gap The finance of large asset pur- be required to make a contri: as part of a package including the capital allowances them wm Jane Bradford is head of 
the business if a cash injection credit given to customers. This between payments (for sup- chases on overdraft is gener- bution towards the cost of the con finance. small business services at 
sis required. Alternatively, rela- means setting a limit on how plies, wages etc) pending ally discouraged because this asset involved. Interest can be Two other popular types of The careful and considered National Westminster 



















PRIVATE SHARE 
PLACEMENT MARKETS 


42 hour conference program presented by US speakers will be televined 
from New York to a London Hotel on 22 at 6pm - 8pm 
titled, Private Share Placement Markets in the USA". emphasis 
on ities for UK and European companies to raise corporate funds 
in the USA for buy-outs, refinancings and others’ purposes. 
For contact 
Satellite Confereaces Canada 
on Fax Int. + 604 926 0744 or Tel. Ent. 604 926 1155 










INVESTMENT/DEVELOPMENT OPPORTUNITY 
ALGARVE - PORTUGAL 

A unique opportunil In ia the purchase of prime development 

land i one ec the last mndeveloped coastal positions adjacent o 


Planning and building permission has already been obtained for 2 luxt 
development of 90 villas with restaurant 2nd shop complex, overlooking 
the ocean and beach. 
For farther information, please contact BRYAN AUKETT of 
Clarke-Waiker, Chartered Accountants. 
‘Telephone: (6273) 820920 Fax: (0273) 723514. 














LITY STEEL EX-STOC 
FOR MIDDLE EAST 


rt 
* Our teams await your call 


* Ten years project experience in 
servicing the fiddle Lest market 


Please reply with details of industry 
experience to 


Soniimsnk Briige Loudon 








Onc 
19HL 





Wroe Box P9705, Fimencal Times. One 
Southwark Briig. LONDON. SE1 9HL 








BUSINESSES FOR SALE 


Trade Debtors With Associated 
Liabilities For Sale 
For further information please contact 
Sara Thompson, 

Stoy Hayward, Bristol. 
Telephone: 0272 237000 Fax: 0272 732741. 
Authorised by The Instizute of Chartered Accountants in England & 
Wales to carry on investment business. 





ishing | is look: 
fo acquire other UK. nursing 
jome groups with capacity 
100 beds or more. All replies 
treated in strict confidence. 


‘Write Bax 12438, Financial Times, One 
Southwark, Bridge, LONDON. SEI 9HL 





EDUCATION/ 
TRAINING 








AT YOUR OFFICE 
by native qualified 
(2s LMIL) experienced 


teacher. 
Tel: 081 209 1763 









AIRCRAFT 
FOR SALE 


1982 LearJet 
55-L55-071 NIS53C 
Ovacal white with silver and blue sirpes 

trnarior Grey leather and cloth sears 
ght grey and croam sidewalls 
Grey carpet and maple woodwodk 
NOH AC On MSP 
MUCH much more 
216 289 13: 


PERSONAL 


Mr P G Highland and 
Miss K M Boyd 
Fife, and ferstin Margarer, 

er of the late Mr Ronald 
Boyd and Mrs Jane Rhiain 
Boyd of Oxted, Surrey. 


FRANCHISING 


The FT proposes to publish this survey on 
, , At May 1991, 
Tn addition to those businesses seeking to 


expand through franchising this survey will 
be-of particular interest to many FT readers 
considering starting their own business. To 
advertise your opportunity or related service 
to this audience, please contact Gavin 
seep on 07! 873 4874 or fax 071 873 











“~~” BUSINESS SOFTWARE 


"To advertise in this section’ please telephone 071-873 3580/071-407 5752 or write to Mark Hall-Smith at 
the Financial Times, One Southwark Bridge, London SE1 9EIL or Fax: 071-873 3079 





OPTIONS TRADERS 
taka pome of the guesswork oot of your 
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2 Castle Sweet, Sallebury 
Witehire 971 185 
‘Fel 0722 333118 
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Six window cs, optimisation, 
graphics, 
comprehensive gann, 12 
momentum indlestors, batch process- 
POTS mst Posen pany © wee 
and comprehensive technical analysis 


EEinaas Cas Sas every 
headquarters, 
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‘Which company In the UK was the first 
with Teletext eect on @ PC? 
Stock Exchange chosen for thelr 
options analyels software. has the most 
Powerful “overall Techical Anstysis 
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i 
go bgt 
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PRODUCTION CONTROL 
SYSTEM & CUSTOMER 









°The FT Computer 
Software and Services 
Revie Ww é 
‘The first of our regular 
quarterly supplements 
will be published on 
Jone 14th, 
To advertise in this 
specialist software: 
medium, contact: 
Mark Hall-Smith 
O71 407 5752 
or 
Wai-Fung Cheang 
071 407 5758 
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or eee "Wow TO SPEND IT : ‘ 
Suburban dreams of a room with a view 
It’s time to think about bringing plant life and light into your home. Lucia van der Post on the pros and ous of re BCOMSEL 


matically according to Pet te . e oo ‘ 































For difficult curving win- 
dows, for skylights, arches, cir- 
lem areas Hunter Dot Ss 


~ 


almost any curve or shape. 
Hunter has a” 


a 
blind called Down, which 
rises up from the bottom of the 


have privacy from the bot- 
¥ tomup without blocking out 
fhe Hgbt — a bnillant device 
Ince you've got your r 
aid conservatory, bow do" you 
turn it into the lush and ver- 





fessional qualifications, and 
pots from Marston & Langinger’s London shop Patricia Glennie, it will provide 


NCE upon a time instead of feeling spoilt by the approach stand or fall by how tionally high quality with rea- @s much or as little advice as 
O one-off sonable will 





only the rich and choice on offer, the best advice well any cre- 
pired give builders design is done. The best of If ‘want to use the room. ate anything from a lush iropi- 
* fo tan sa to Bt OF aa care paradise to a minimalist 


travelled 

owning a conserva- manufacturers responsible for such companies do it very well all-year round take great 
of modest suburban homes owners 
dream of an extra 


1 7 
than a simple selves, are usually a mine of The main problem lies in essential - even in our tem- It can help you track down 
extension, filled with t and information about what and making sure that there is a erate climate sunlight can do the rarest of orchids and the 
Plant - what not to do. harmonious blend between the a great deal of damage to lushest of greenery. The com- 
As more people aspired to The big divide in price (but house and the new plants and furniture, while pany advises on matters of 
owning a conservatory so not necessarily in quality of addition ~ hideous excres- large expanses of uncovered temperature, shade, humidity 
companies offering to supply design or finish) comes cences are everywhere. glass lead to uncomfortably and ventilation — ideally 
them mushroomed, Now between those companies offer- golden rule is to respect the high temperatures in summer sult before you = 
would-be conservatory owner ing individual, one-off designs architecture of the house — and cold in winter. The tradi-. knows where to find every- 
Js But prices and those which use a range of Mhere poseible t w desi Beeead ind ie mae tre thing from a rubber plant to an 
have risen. In 1982 the owner standard, or modular, parts. echoed, leum @ Pine reeds sewn exotic 
such as iron fittings, together) or holland (stiffened lazy andjor chronj- 
cotton) and to my mind they cally busy could ask Conserva- 
are tory 





SMALLBONE & CO 
(DEVIZES) LTD 


In making a major investment in 
your home it is prudent to choose a company 
with a sound financial base. 
Smallbonc is part of a multi-national PLC 
and has an established reputation 
for providing the highest quality kitchens, 
bedrooms and bathrooms in the 
United Kingdom, continental Europe 
and North America. 
























Henz Henan 2D 














SMALLBONE’S 
NEW FILM 
Smalibone have made a short film about 
their furniture which is now available 
on video. There is a smali deposit of £5 
which is refundable when returned to one 
of the showrooms. 












Re 






For more information and a 


free 112 page Smallbone brochure ph Sach 
re 112 page Salone brochure lease LLC 









parece, 10-PAGE DIRECTORY: Furnishing fabrics 


105-109 FULHAM ROAD, LONDON Ny E T RO P O i | Py , 


21 LONDON ROAD, TUNBRIDGE WELLS 
SPs Of Rieter: 


OT RSULPMTTAON | meso 


























12-13 WATERLOO STREET, BRISTOL 
10 PRINCES STREET, HARROGATE 
16 THE PARADE, LEAMINGTON SPA 
46 KING STREET, KNUTSFORD 


























: AVAILABLE AT: 
ASPREY, GARRARD, Davin MORRIS, MOUSSAIEFE 
1 1E WATCH GALLERY 
ATCI TES OF SWITZERLAND LYD. 
JERSEY: C1. MAINE, 
— ee 
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See 2 spectacular mas- 
terpiece of late 19th fee as 
. ie 

greenhouses 
The palace of Laeken, on 
asses’ outskirts, is the resi- 
f ae of the Belgian a fam- 
the Belgians (1885-1909), 


i 


2 


two houses w 
world’s oldest and most impor- 
tant collection of camellias 
under glass are closed. Flower- 
.- ing camellias along the visi- 
a tor’s path are a reminder of 
's ; passion — 
te in his life, he moved into 
the palm tree pavilion with his 
+ ‘was devised by an i 
Jobn Wills. He campaign 





decided to build new glass- 
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GARDENING 


‘A royal Iaeeeye 
SEM 
i GF 


what we see today, with the “Ol 
tall geraniums trained agai 
wires in the labyrinths, the 
tumels of fuchias which meet 


Patricia Morison 


worse garden than 
which is open while yours 
Stays shi 
The first way to approach 
season's garden-visit- 
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when they grow up.” 
There were times in 1990 





The garden visitor’s. 


secret weapon 


your own 
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Robin Lane Fox 
leafs through two 
valuable guides 
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supposed to be “8,000 years 
old. i fail to 
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‘They also avoid 
fee, have a chance of a free 
drink and might, for once, see 
foxes coming out of a good 





INTERNATIONAL PROPERTY 





FROM £100,000 = 

ee arn ave Ba 

Interest free payment 
terms available on 


Four owner freehold 
option from £23,000. 


ee weak ok 


Long Weekend Visits 
£200, 
roe itera 
Bovis Abroad Ltd 


[ay rome 
| IYTYe Cy eh ee Oa 





Magnificent Country Glub Living 
In Naples, Florida. 


Fast becoming one of the most acclaimed 
Country Club Communities in the Southeastern 
United States, Lely Resort offers 3 world-class golf 
courses by Robert Trent Jones Sr., Gary Player and 
Lee Trevino. 

Featuring homesites from the $60’s, coach 
homes, immediately available single-family homes _ 
and garden apartments—Lely Resort, in beautiful 
Naples on The Gulf of Mexico. 


fp Teed 


‘The Symbol of Excelence. 


1-813-793-2200 
Lely Realty, Inc. * 9200 Lely Resort Boulevard © Naples, Florida 33962 


=e 

















IRISH PROPERTY EXHIBITION 
A maior Irish Property Exhibition is being hosted by the National 
Property Network on Saturday 4th May 1991 im the International 
Hotel, Wilhelm: Leuchner Strasse 43, Frankfurt. 


Leading Estate Agents from all over Ireland will have on display 3 

vast selection of properties including Country Mansions, Holiday 

Cottages, Investment/Commercial Properties, 
Agricultural Land & Induswial Units. 


For Farther Information Tel: 353-74-22399, 
Fax: 353-74-25179. Paul Reynokis & Co. . 


CAP HERMES (PORT FREJUS), next to its‘own private beach and 


Swimmung, } ‘watersports, 
Horse nding and a choice of superb golf courses nearby. 
Both offer: 
® Excelient capital growth (prices at Fréjus rose 46 %, 1986 - 1989). 
= Hagh rental demand. * Full financial planning furnishing and letong service. 


NE For lurther detais of these top quality developments 
= + contact : CROWN RELOCATION INTERNATIONAL 




























REVACS.A. fasinates 
Verbier (Valais/ 
Switzerland) 


vailable i fc 
a to or 
sale ia Verbiors 
fax (10.41) 26 31 6465 
tel (10.41) 26 31 64 64 
Agence VALENA, Verbicr. 
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AGENCY OPPORTUNITIES 
LARGE ACREAGE COMMUNITY 


NAPLES, FLORIDA 


EXCELLENT COMMISSIONS 
SINGLE FAMILY & MULTI-FAMILY 
HOMESITES — 
COMMERCIAL PROPERTIES 


Contact: John J. Agnelli 
(813) 774-5333 
FAX (813) 775-2333 


LELY DEVELOPMENT CORPORATION 


8825 E. Tamiami Trail 


MALAGA - TORREQUEBRADA. 


For further dates tmlephons dusting normal office hours, Mm. Magnusson: Sweden (66) 42- 
18.53.00, of wrlte to: Havejo & Grand Maidarbyra AB, Stagneluegaten 9. 252 33 


Lake Geneva & Mountain resorts 
‘You can own 2 quality: APARTMENT/CHALET in: 
LES DIABLERETS, LEYSIN, GSTAAD 
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Naples, Florida 33962 USA 





MONTREUX, VILLARS, 
Valley, CRANS-MONTANA, 
‘VERBIER, ato. from SFr. 200°000.— Cradk facies. 
— CH-1202 GENEVA 
* Fexk 734 1220 


TO RENT 


A tew beautiful villas with 
3,4 or 5 bedrooms and 
swimming pool, available 
July and August 











WEEKEND FIT IX : 
INTERNATIONAL PROPERTY 2 


FRANCE - PARIS |- 


HENRI MARTIN - 
16th ARRONDISSEMENT 








Magnificent reception rooms 
2 bedrooms. Refined decoration. 


OVERLOOKING THE SEINE - 
7th ARRONDISSEMENT 


Magnificent 460 sq.m. 
FRANK ARTHUR 


Phone: 33.1.45.62.01.69 
Fax: 33.1.49,53.04.87 


FRANCE 
EXCLUSIVE PROPERTIES 


up to £5,850,000 





















Cote d'Azur £47,000 to £430,000 
Languedoc/Roussilion £25,000 to £128,000 
Atlantic Riviera £224,000 to £48,000 






£25,000 to £110,000 









These exclusive, new freehold apartments, houses 
and villas, cater for disceming individuals requiring 
@ good investment opportunity and for sporting 
enthusiasts where gol, salling and skiing are 
particularly well served. 


Full management, rental and finance services 
available. 




















For further information, please contact the sole 
“UK agent, Mills & Co., The Annexe, The Eades, 
Upton-Upon-Sevem, WR& COP. 

Tel: 0684 593921/594588. Fax: 0684 594425 








Inveei in 2 property that can be the 3 
Pol : n enjoyed throughout year. 
2 Ged, spemmmecta wth pala beknye Pook ments ont pone, ‘Setin private wooded. 
cour. = 
‘grounds, From £77,000. House on takaside (needs renovating) £100,000. . 
CASA TRAVELLA. Specialists lh property on Lake Como, 
Phone 0822 690988 Fax 0322 667206. 






LEGAL DEALINGS IN EUROPE? 


‘Thinking of purchasing property in Spain, Italy or France?Initial 
enquiics in London with family firm with reputable contacts 
abroad. Avoid unnecessary agents fees & time wasting. 






___ For free information telepbone:Geo H. Gibson 
(Solicitors Est 1934} 071-228-2211 or write to 58/60 St. Johns Rd 
London SW11] 2QS.(Fax: 071-924-1686) 













Swiss ALPS |r 
SUMMER RESORT 






We spechn inthe sala of property wo naw 
redidene in ht low tax Kt! at ofr 
‘Free 











|S as eee ee Oe eons 
SF eto StS eRe tre een 
“USL ISEER ES BOG 












To SLs Sea 
7 ay7 - 
Fax 351-89-398300 





THE REAL 2 
PORTUGAL " 






é 
i 
g 
gi 





01-681 0851 (689 0132-24hrs) 


COTE D'AZUR VILLAS Cap Ferret > Cannes. 







TMG, AUGARWE Vikea wit foots. wi of HOLIDAYS ; 
‘without Hiahts = The Vile Agency VEL 2 
THE SOUTH OF FRANCE Vikas with pools - ij 
ee Wa Meese: See Set ADVERTISING J; 
CARIBBEAN ALSO APPEARS [ ' 
°Aatone BSate Pa y ON PAGEXV | - 
372008 ABTA 82302. ym. -cr07. 5 








X WEEKEND FT 





OW IS it possible that 
one square foot of 


using space can 
valued at £5 while 
for over 


£1,000? 

Actually, the more extreme the 
comparison the easier the price dis- 
parity is to explzin. You_would 
expect an_ out-of-the-way 
croft retailing at the etn 
£5 a sq ft to be substantially 
cheaper than a superprime West 
Central London luxury apartment 


a rough average of £150 a sq ft regu- 
larly be sold for three, four, or five 


times that amount? 


equivalent of 


‘There is some s “for these 
vena ce tho one 


prices in the 
erties, 


~ PROPERTY — _ 


Home owners stranded by the fas 


John Brennan explains why property prices differ so greatly in different parts of London and why crossing the great 
















et a ta te te 
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hion tide 


divide can be costly 











explicable in terms in trouble as 
Knightsbri egent’s Park buy on that basis sre 
- pret om be Oe fa ‘nlghtsbridet Otpore or less the they face the sod reatty, in a 280 
ee same ag in 1987-88, occasjonally can not sell F072 4 Mens tng 
stration ioral : = Jong before Se b ‘lands losers whoge homes’ 
te afi s remain prime a mes border ne fashion area status has 
es fon eet Coal London, with they remat - now with apply been withdrawn. aD 
Tien Eee es =e ST a ope offcentre residen' markets back 







offered at £1,000 a foot. a prime May- values. i 
This question of relative values is fair or Chelsea house can easily example of a scheme consciously 
harder to get to grips with when it absorb £200 or more a sq ft with developed and marketed as just 
ites ” and fitting-out costs. Some of the best such a super-prime location. It 
reconstruction cost sub- not have made commercial 

























tion for the marked unevenness area space is r to get at than 
price movements in London in the space in less i ‘areas. But 
past few years and highlights one even doubling the allowance for 
group of real losers in the ‘90s hous- land values wing & 
ing market. margin q 

As a rough guide, average houses building and fitting work, it is 


and flats in none-too precious parts to reach an objective prime area 
of the capital currently sell for tio! mi 

around £100 to £150 a sq ft. Take a 
normal, three bedroom mid-terrace 
house, one of the hundreds of thou- 
sands built in London between 1870 


and 1.600 sq ft, depending on 
period and the generosity of the this Pri 
builders. Allow for extensions and a i 
1,500 sq ft average would not be far 
off the mark for most of these fam- 
iy houses. 

Given that size, average prices in and off-cent 
the £100 to £150 a sq foot range on 2 different 









-Pooh bear 
lived here > 


That price per foot guide holds up 
fairly well for flats. £50,000 has 






to 
an outer area London fiat. A costs and the current sington, Che! Belgravia. May: : 
number of modest one-and-a-half to gest that difference a fair, St James, Regents Park, E H SHEPHERD, whose 
two bedroom flats would fall into “good area” house or flat and a dobn’s Wood or Hampst ilustrations for A A Milne’s Winnie 






the Pooh books (right) have © 
survived but the 





New House Farm, Matching Green 
Mt Access? minutes - Ongar 6 miles - Epping 10 wiles — 
Liverpool Street 35 mins) 


IS: 


RUSH HOUR 
AT SALCOMBE 


St. Elmo Court, Salcombe. open sea beyond. 
A magnificent development Where the only traffic 
of luxurious 2-bedroom jemsareintheharbour . 
apartments and a sumptuous And the only rush 
3-bedroom penthouse, is to rerurn the coupon 
each overlooking =~ now for full details of 


Located on the outskirts ‘Matching Grom Vi acknowledged as one of 


of Hage, 
pret oe ee oe enjoys a beautiful yet 


Scandinavian style with many of 






Newark 3 miles, Kings Cross about 85 minutes, Lincoln 12 miles, Nottingham 22 miles. 
A fine Georgian mansion house Listed Grade II* by Carr of York. 

4 reception rooms, 9 bedrooms, 3 bathrooms. Listad coach house and stable block. 
Lodge cottage, bungalow, 2 staff flats. Swimming pool, tennis court, gardens and grounds. 
About 40 acres. 

Market Harborough Office: Tel. (0858) 433123. Grantham Office: Tel. (0476) 65886. 
Ria.24AN0220, 










20th April 1991 
The Perfect opportunity to capitalles on an knproving market. 


Financial Thwes readership are In the most 
ABC 1 social grouping (NERS Oct-Sept 90). 


For further Information and to advertise your property 
Please telephone; 






86% of The Weekend 
alfwent 










HAMPSHIRE - Selborne. Anton 6 miles, 
Petersfield 7 miles, (A3) 4 miles. An outstanding 











CLIFTON GATE, GHEITSEA] 
INVEST IN SECURITIES. 















Tek O71 873 3207 








daizy unit, traditional buildings with development ings. 
Region £550,000. J_A: Gearing & Colyer, 









potential. 500,000L M.Q. About 150 acres x “ 
Productive pastureland. J.A: Hamptons Heathfield: Tel. (0435) 864455. f 4 Bedroomed House - 

Messeugst May, Alton: Tel. (0420) 86868. Strutt & Parker, Lewes Office: r 2 Receptions, 3 Car Garage 
Strutt & Parker Office: Tel. (0273) 475411. * 3 Bedroomed House - : 






‘Tel. (0722) 328741, Ref.7A52128. AeLOAD4843. 
13 HILL STREET BERKELEY SQUARE LONDON W41X SDL 072-629 7282 


ee OB ERs 


CHARTERED SURVEYORS Residential 
_, NR. CANTERBURY, 
s KENT 





2 . Garage 
* Concierge with video security - 
ie clap Gated Entrance 7 
ices from £435, 
* Frechold - one 


SALES OFFICE OPEN 
TEL: 071-351°7727 
WEEKDAYS: 10.00am - 6.00pm 
SATURDAY: 11.00am - 5 00h af 
SUNDAY: 1.00pm - 5.00pm 









Fully furnished, 
fifteenth century 
house. 4 beds, 3 

baths, all mod. cons 
1 hr London, 14: hrs 
France. Near golf 






A Grade I listed 4 
bedroomed Farmhouse 
with gardens, Paddock 





Land and magnificent course. HOLLYWOOD ROAD. CHELSEA 
— iy men ESE £1,080 =o 
oe per month 0.n.o. tee Cher er Beste An WA-ELLIS 
eal, Letom, FO) war 






Tel: (0304) 612147 Tel: 079 589 550 se §=031 225 $60 O71-581 7654 





071-589 1122" 





Mi a 






TEAMPTONS 


KENT/SUSSEX EORDER - 
HARTFIELD 





[Savinrs] || ———_—_—. 
| 





MALLORCA - 

PUERTO ANDRAITX 

The most sought after residence 

on the Island, set in naturally 

panoramic News of the port of 

2 spacious receptio TR dining 
ol in 

room, “Aliesco” dining a, 









Stapichurs Staton ¢ es A ; 
Fe eget Charing Crocs! Cannon Street 60 mints, 










‘quarters. Gymnasiurn. 
Garaging for 4 cars. Extensive _ 
terraces. Swimming pool. Jacuzzi. 

International. 








‘Fel: (0732) 460222 or 
Head Office. Tel: 071-493 8222 


Andraitx. 
Hall, 2 reception 
3 bedrooms. 
pooL 













"Two 3 bedroom cottages, coach house, triple garage block with 
cheaffeur’s fat over, extensive range of further outbuildings. 
‘Delighrful gardens, paddocks 2nd woodkand. 7 
About 42 acres. 

Region of £1.25 million. 


MALLORCA ~ 
PORTALS NOUS 
an clevated andl pHivste position 
an an ion 
with ic Views over the sea 
a ‘3 receptl kitchen/ 

. jon rooms, 
breakfast room, conservatory, 

















‘COMMERCIAL, AGRICULTURAL AND RESIDENTIAL SURVEYORS 


CLUTTONS 


On the Instruction of C. G. Bird and R.C. Boye S = of 
Price Waterhouse as Joint Receivers of Bliss Mil rioidings Led. 
(in Adminisortive Receivership) 


BLISS CHIPPING NORTON, 
MUXTORDSEIRE ; 


apartment, 
Svimming pool. Tennis court. 
Gardens. Garaging. 





s “ Hamptons 
SURREY -CHIDDINGFOLD ESSEX ~ LITTLE EASTON ‘Tel: 071-495 8222 
po a em! ; aoe Monnet i 

i it country house. 

3 reception rooms, kitchen/breakfast room, Hall, 4 reception rooms, 6 bedrooms, 4 bathrooms. 
5 bedrooms, 2 bathrooms (en-suite). Indoor Flat. Tennis court. Paddocks and woodland. 
Converted listed barn. with 3 bedrooms. 
About 23 acres. Great Dunmow Office: 
_ Tel: (0371) 872117 or Joint Sole Agent: 
Strutt & Parker Chelmsford. Tel: (0245) 258201 
















SPAIN - LAS BRISAS, 

MARBELLA 

A immaculate villa, fronting to Las 

Brisas golf course, with mature 
shrouded 


with sub-tropical plants and trees. 
Hail, 2 reception rooms. Terraces. 
Swimming pool. Double ga 






eeeceees ere ressie cp 






permanent or holiday homes, Management and 
: Hamptons Interszational. Tet: 071-493 8222 
. ‘& Grade I Listed former mill partially converted to provide 
~.. $4 Residential Units with Leisure Facilities. 
In all about 6 Acres ‘ 
‘Tenders Invited in excess of 14 million. 
(Closing date 12 noon, Tuesday 2ist May 1991}. 
LONDON OFFICE: 071-408 1010 (Ref: DMSH/JFG) 


Knight Frank 
Pia Com RAT LB CO 


INTERNATIONAL 3 reception roots 4 bedroom 2 bathrooms. 








OUT NOW - PAGE AFTER PAGE OF PRIME 
TOWN AND COUNTRY PROPERTY. 










AVAILABLE FREE OF CHARGE FROM YOUR LOCAL 
HAMPTONS OFFICE OR BY CALLING 071-493 8222. 














Tel: 071-794 8222 fi 
Head Office: 6 Arlington Street, St. James’s, London SWIA IRB. International Enquiries: Facsimile: 071-491 3541 
Hamptons Residential: Offices in England and Scotland, The Channel Islands and Hong Kong, with associates in Europe and The USA. 










LONDON PROPERTY 





the Hill. London 23 miles. 
Heatiruw 40 minutes. Gatwick 20 minutes, 
A versatile and spacious chalet atyle property 
with landscaped Eroanas adjoining gout re. ; 
bedrooms, throoms, Large Fon. 
Ren ere ral coatial hewn Landecaped gardens. - 
. About'l acre 
Offers in the region of £375,000 
apply: Baber (0372) 464496 LIGIER! 


Peeyi Yee ve cers rol ee ae 
20 Hanover Square London WIR OAH 


w= Lane Fox & . Ia In a buyer's market 
= | * who needs someone 
to hold their hand? 


Any serious buyer of 2 Centra} London house or Hat. 
This is because buyers today need adivice to choose a genuine 
‘good buy” froun the bewildering mass of unsold properties. 
‘They also need our inside knowledge to uncover fresh 

“properties which are often not openly marketed. 

‘We drive a hard bargain on your behalf and are the most 































Minuet bought Manhattan for a ridiculous 
INow, here's an even better deal. 


Ptice. 






In 1626, Peter 





























BERKSHIRE - NEWBURY ji é " “When Peter Minuet bought Manbaten subsidised down to 7.5%. a respected company in our field. 
Town Cense/Station 2 mies (Paddington 55 mina) Ma chmiles i: from the local Indians, be got something Yer Cumberland big t the ultimate ‘This is why we are the excinsive property buying service for 

A SOUTH FACING HOUSE es . of a bargain: - . London development. Close to Canary SOTBEBYS 

an een owe on OS eee oe : 5 Bur even he would have been impressed ‘Wharf, with spectacular views of Wren's aaa 
+... by the deal on apartments ar Cumberland Greenwich. —_— 

Mills. Telephone the Sales Office now on PROPERTY 
in zie Up to 30% off list price and ee 071-538 4030, Before Peter Minuet does. VISION 
Foe eate aa 8 whole oF : ; eee : 3 . s — 

Winchester office: 0962 669999 __- pars} CUMBERLAND MILLS FAX O71-124 8694 TELEPHONE 071-729 G78 







Head Offive 15 Halt Moon St. Leadon Wi. i (|) "Please gsk the Sales Office for devaits. Your home is 2 rick if you do ogt keep ep with payments on the mortgage or lown secured agains: it. 











Spectacular new 
two bedroom, two 
bathroom apartments in the 
most exclusive part of one of | 
London’s greenest areas, _ 
close to Woodside Park tube. 
From only £119,950 































Amere few hundred yards from Hampton Court Palace is Queens Reach. 






































































Woodside Grange, An excasive development of seventy five beautiful period style spartments 
Holden Road, nestling by the serene River Mole. 
Woodside Park, _ ‘The spacious apartments, most of which have superb river views are 
Finchley N12. designed for easy living. Thay are impeccably finished with meticulous 

. attention to detail. Features include mahogany double glazed windows; fitted 
ee kitchen; elegant fireplace; et suite bathroom: independent g2s central — 
caxpam, video enkiy heating; passenger lifts; porterage; video entry phones; quality carpets 
systems, underground throughout; and ample parking with garaging. ee 
parking and a truly Prices range from £99,500 for the one bedroom apartments, to £285,000 
desirable serting giving for the truly magnificent penthouses. . ; 
Fe ie ; Queens Reach is a rare opportunity to Hie in ty in an pie setting 
From as little as £119,950 Be ening oak een es CONVERSION, in rural locaton close 
for 4 week exchange of rouncengp corres ron corso pean , : 
"7 cua upatiiesenand , “Satan Tender 2581 Apel 1991. 1991. . 

: i St John’s Steet, 
z eet Fe ee: See THO Tek. (G2e3) 762826 b, 
from lam t 6pm. 
a COTSWOLDS Bourtcn on the water. Circa. % 
ME es wepe.crmee corsa pare i | “Sacre ec a os SS 
pool, tennis, resident Manager & your own (Evening) 081 485 1012. 
farm fr onty £17,828 Groch. (0548) 561333. 
= é S.DEVOM. 14 acres whn 2 smal! lakes and 2 
° budings for horticultural or equeatrian 





BARRATT 


EASTERN COUNTIES 








Cosmopolitan 
Covent Garden 







MERIDIAN 


ekac 





9 Upper & Martin's Lane 
“Covent Garden WC3 


Only five one bedroom apartments 
remain is this prestigiows new 
Saneleraean . 


@ Luzurious kitchen with AEG — 














Showhome open daily . 






















12 noon to6 pm : 38/40 Shephents Hill, Highgate, NG 7 applicaces © ‘ 
HOUSE PARK pve Drops py wy heten ferieabedpe pak suites e Video comera sacurily system £ : it 





zpartments and penthouses on two or three floors, 
SFering on clogant este i desirable eatin In Highete, 
North London. 







Prices trom 132.5 
SWEBY COWAN 071 631 5313 . 
“BA SHAW & PARTNERS 071 240 2256 





‘To bedroom apartments from £205,500-—£247,000 
Three bedroom penthouses from £312,500 
% 125 year lease + Security ® Porterage 














FOR SALE Af Higvot High Steet s ; 
bobonccd pores nnicealon The, ‘Blephone: 081-348 0851 - 20 YARDS FROM etree Bak 
Properties should show excellent income Rac 081-341 0852 5 a a as 
Streams and eapital grow, ol ina tex : : 
. a SCARSDALE VILLAS, WS in 
The woodlands ora well locoted lor ; 
the mojor timber mori ond howe full 
sporting rights. FOLKES SOLICITORS EST. 1918 





‘South Seotlond 150ocres £215,000 





MATRIMONIAL - SEPARATION - MAINTENANCE 
INJUNCTIONS/WARDSHIP/CUSTODY/ACCESS 
LEGAL AID WORK UNDERTAKEN 
es * &£ 2 ie 
CONVEYANCING £180 
‘Sale/Purchase/Remortgage/Residential Property. 

. Fee includes mortgage related work when we act 
for your eader. Plus VAT & Disbursements, 

120 WILTON ROAD, VICTORIA, LONDON SWIV UZ 


















Quick & easy access to Heathrow & Gatwick _ 
It's HAMPTON COURT 
Wards are building a small unique development amidst 
the splendour of the Palace Gardens, the parkdands and 
with the River Thames Close by. Homely, private & 
secure. 4 SUPERB NEW 4 BEDROOMED 
RESIDENCIES. Prices from £360,000 
for a quick exchange. 
For details phone - 081-640 0044 (or 081-977 7211). 












a a a ‘n praDund | LONDON RENTALS 
CORNWALL TAX SHELTER [| ST JAMES'S STREET, SW1 
TO LET 
A beautifully decorated apartment with luxury 
fittings situated in a stunning mansion building with 
excellent security in this 
prestigious location. 





hoary 1 0 ae en A and 
Aso choice of 3 emazing 

en wal eke nas 

- eee ee Learns © year own 


Victorian Church & Vicarage conversed to provide 31 
equipped 










‘or Capital Gains Tax Roll Over Relief 
pois someeraedinseaer ine ropem 
constructed and sold by a leading West Country Holiday and 
Construction Company. These new purpose built 2, 3 and 4 








3 bedrooms 3 bathrooms 2 reception rooms 
£1;200 pw. 
‘ ALLSOP &CO 07158466106 
KATHINI GRAHAM 071 584 3285 
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Robin uchanan: invi atthe 
. and Sheena B “Scoith invite you to stay : 
Isle of Eriska 100 miles north of Glasgow. Cross by privats 
ae ee ae: vehicle bridge to the seclusion of 300 acre = 

THE WYNNSTAY ROTEL soclaimed Scouish Tourist Board $ Crown Highly mame. 

Sepa FA GrOe06 met: 0631 72371 Fax: 0631 72.531 

0691 655261 FAX 670606 . F 


Combine a sophisiicated stay in one of over 30 hotels in Britain, mary in unrivaled 
settings, with the tiling experience of your first fying lesson, An Idea! birthday, 
easy aa. The Greenway, Shurdingion, 


* Mr 





TAKE A LOOK INSIDE THE FINEST. 
HOTELS IN THE WORLD 


Relais & Chateaux offer you a choice of 3°7 eared exclusive hotels 
and restaurants, in 37 countries around the 


The 1991 ee full cer ie 
















: Stratford-upon-Avon 
breaks from £150.00 per person, far 2 nights 


‘(Call 021-433 5656 or Fax 023-433 3046 for reservation details perro plus tree golf on our private 18 hole, et 


1990/91 AA Midlands Newcomer Of The Year. 
EA OPERA LOVERS MIcHOCOLATEm 





CALCOT MANOR .. 
Tetbury, Gloucestshire 


If in the course of 


f 
1991 your everyday life S 2 
you lowe foe the " WEEKENDS ; 

a 7 Entertainment, Education, oc Mystery- 
COMMENDED COUNTRY HOTELS AND INNS HE Whatever pont taste enjoy a super value weekend with us 
Cee ETc 2° Serres fon Giemsa Se 
AND WHERE YOU WILL BE MADE TO FEEL ESPECIALLY WELCOME. ; 3 abe new AEE” ™ af a 
ALL WITHIN A A VALUE FOR MONEY FRAMEWORK. Q Call of write for detasls: w 
6 Moat House, a 
B Bramhall Lane South, Bramhall, 5 

2EB. 

i Tel: 061 439 $116 = 





WHEALTH. & HEALING IN THE NEW AGE a. 











25,000 ACRES OF 
UNSPOILT COUNTRYSIDE 
IS ONLY PART OF THE BAIT. 

A 25,000 acre lakeside estate ia 
beaotitel mid. Wales, unobtrusive old- 
fashioned service, award-winning cuisme! 
an fl gist 1.10 ars of ue 

‘af conspire to lore fy 


chers' to ake ie 
Non-residents also welcome for] 
ee: Ring (069 173) 692 for free 


















Chuooghee eats 
Luxury from only £54 per couple, per night 


@ INTER: CONTINENTAL, HOTELS 


Tel: 0345 581444 





KINNAIRD 
—_ 
PERTHSHIRE SCOTLAND 


A privately owned hotel 








© Over 4000 entries, ss, aniwally Spdated * 

© A 10 percent discount off the room rate 
at over 1000 hotels 

© Quality rating for all hotels as well as 
star classification 


to" AADS,DUNHAMS LANE, LETCHWORTH HERTS.SG6 ILF 
‘Fak: 0462 686241 (Cash Sales Dept.) 





[HOTEL BROCHURE ert 
ORDER FORM 


| tems tcett= spprorsnte eo fx th brochares you onl He to 
receive, enter your own name and address and then send or fax this” 
[=e Replies must be received no later than | 


Lake 
HOTELS 2 nts DB&B 

from 

1991 ure 
Phone 0592-641919 
















* Full leisure avaliable. 
Fibena Hiatal direst for S00 Infermation, Tis Ts Wee i 6 ere tise homes 1 ewes 

: for Excellence” Award. Enjoy the recenuly opened £1.5M 

Ghe-Cour Pillars Group >. ; I lavis Clb, dha Haas ov oisansbvan nd the angie of the Leda” asziry. 


‘Telephone Nathalie on 05394 33338 or use the Reader Reply Service. 28 





I: Relais et Chateaux - ~enclose £2.00 pp... 
8. Welcombe Hotel & Golf Course ........ 
9. Talland Bay Hotel -—......____... rox 
10. Scotlands commended country Hotels & Inns .. 

. The Risboro Ft cy 
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& OTHER LEADING INDEPEN 
HOTEL & FOOD GUIDES 






re mcr er bee fa eel oe 1 Mile from invemess 
ertarteleenest programa. Sat in 6 Acres of Garden ‘SNOWDONIA 
= ee TT and. Wooden ending Hoesen in Seton defer tng mowing Benen All mon 
bxmry sal-catecog uperturents sive evalable. Colver brochore tram ¥.1. Frest. Sama . Haintkyer. Supeth leiewre comptes, Pool, 
ge WOOLACOMBE BAY HOTEL = cas Soom, —— 
34 Weslosube, Deven Tek (0271) 870388 ee 


: ‘he knury Thurlestone Hotel ts located in a picturesque Devon village ovariooiing 


a magnificent coustiing. This privately owned hotel offers Its 
iguesta total comfort, memorable food and use of their swimming nooks, 
‘vennis end squash courts and golf course. 

For brochure and further details please telephone O548 560 382. 
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An extraordinary innings 


Anthony Curtis enjoys a novel based on one of history’s greatest cricketers, Ranji 


poe came to a clearing where & 
‘ group of boys were pla PLAYING THE GAME not entirely without tis lom 
\sticket. An 7 one oat by Ian Buruoma eee 
Er: a bowled Rani 
gat hit the hatsman on the _/athan Cape £13.99, 254 pages way that is 
, wad. Umpire-like, gravely , affecting and frée- 
raised to indicate that (The Pavilion Library, £7.99), Uproariously funny. 
~hie was out. The effect waselec- “that no-one ever a restraint at praise or 
irfric. My joke-gesture was ball 3 ji. What , in the best traditions 
greeted with a warm, wild, seems certain, is that i le up-bring- |: 
“crazy response invo! sig- the suppleness of wrists ing, is matched by his reckless 
ides, We were were him to the stroke to an be showers rubles from 
“tee SOY I had genom ie nore: cricket See 
eon! a never 
.fhe one language cormmon to ce Toe ee his nephew Ranji went to the war in 1914 
r@il the inhabitants of the vest Duleep, another fine exponent john. French’ 
‘ sab-continent. of the sport. Anthony de Mello, He lost an eye in 1915 — 
** ‘An Indian prince who got his a 1 ig figure in Indian the battle-field, but back 
--Blue in 1893 proved to be cricket administration, wrote shoot he had 
among the greatest in that, “Ranji did absolutely continued to 
f was Painingty 
,known as Smith. When he for aid, ment and out of 12 shots, until such 
7 for Sussex and England advice Ranji gave but one appropriate to 
Pui toe ere OC W.G. Grace'ne | English cricketers. He could wtih a canta 
a era race, .” col 
we Seaiiiainbie ended his abort. Ranji different % e which he 
He was @ 
i, in 1933 as Colonel His man in Engjand and India.” at the end 
fh Shri Sir Ranjitsinbji Such a clash of identities by a brush 
Sfibhail. Maharaj Jam Saheb of and racial loyalties offers rich Willing- 
a GBE, KCSE To his pickings to a novelist. Ian Bur- at a meeting 
-;*ast public of cricket fans uma, known hitherto as a ruling chiefs. 
throughout the world he was writer on Japanese culture and ; formidabiy infalligent 
‘always known as a traveller in Asia, has seized by 
2; /Ranji excelled as a batsman. them gratefully in Playing the 3 
x UL FUSSELL was a What we do not get, which 
daa little silly when would be too much to ask for 


East 
for ‘ tecture’ as a 
‘trrelief from the obtain- 
wing in 
ae The study of Byzantine _ 
4 


Legend has it that be once 
scored centuries 


three 
Hie p clality 
was 
the “Some cricket 








kept buttoned at the wrists. 
The novelist, has 


ee 
makes contacts 


A Byzantine diary 
fit for Mum 


Justin Wintle follows the life of a Bright Young 
Thing with a passion for travel 


social reputation; 
scholarly works —- 


The’ Appreciation of 
Architecture (1932) — that 


and 
The 


The flippancy and the 
facetiousness increasingly 


ROBERT BYRON: 
LETTERS HOME 
edited by Butler 
Jokn Murray £19.95, 313 pages 





make room for Byron’s 
descriptive in 


1929, he attends a wedding 
where the women’s clothing is 
‘clotted with gold”. In Rampur 
es lg at 
a 
bed.” Sir Edwin Lutyens 
whom Byron chemp oned 
eloquently, “is so essentially 
aristocratic in outlook, and 
such a master of his material, 


he pours stone about”. In 

Persia he discovers that opium 

tastes “like the jacket of baked 

potato.” Russian landscape 

paintings “aren't really 

in at all, they are just a 
tions 








therefore becomes a diary 
tailored for a particular 
audience. And therein lies the 
peculiarity of this 
correspondence. Whether 
Mowat Attos, or sing a yak 
or a 
is mother is 





“Disturbed b 


HEN THE Prince 


ee a 


ee ee 


same place as the top- 
; less towers of ium, Xanadu, 
+ Valhalla, and the mad intrica- 


rare 
E 
e 
F 
a 
§ 


recent 
extraordinary, chaotic 
wonriver, now Penelope 
the building of a 
tower as the pivot 
for a novel which 


ee are! 


a. 
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we been 
a 
a 
° 
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B 
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Duchamp a la 


studs the text, which is a vast 
single paragraph, 119 pages 
with notebook. 


Og, - 
style underlinings and fore- 
The only other novel I can 
think of in a single 


Fiction 





cliffs of ice reflect the modern 
cliffs of glass; an air raid 
ious inhabitant of 


terrace house which Halland 
s refurbishing) whose 


yas 9 


universal fear 
Frol 








into infinity. He lives, in that 
Hssh the whole of it — her 
broken body, the 
ambulance..tomorrow and 
tomorrow and tomorrow and 
the rest of life.” 

Penelope Lively’s 

haracteristic is a 


i 


a Beckett mono- 
» per! B ne nearly 
un] - 
wines tare ble, 
pointlessness yet necessity of 
eg cn ee cae 
Sosipovict’ 


of THE BIG GLASS 


by Gabriel Josipovici 
Carcanet £12.95, 1i9 pages 
relentless, nihilistic (finally 
uestionin: 


q ing of the 
of art. The book has 
Beckettian cadences 


combination of 


inte! mce, the 
difficult 


sleep; theix time is essential 
time, before it has become 
loaded is 
For hole 


r the wi of 
London is loaded with 
thing, raloce back to i 
moments, either public or 


Beckett 


Fe 

i 
i 
Ber 
ne 






y Dockland’s glass towers 


personal. “The azhast of 
‘Opograp: lingers; 
and the 
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Sinillion word study 
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mystery. never takes 
a step back from the story to 
look at the patterns of his 
friendships with, say, Bracken, 
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Robert Silver 


Adventures of 





- “One of the 
things we remember is 
personnel a of the 
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landscape are not so much 
white elephants that no one 
wants to buy but mammoths 
whose owners do not care to 
sell SAVE Britain's Heritage, 
the most effective contempo- 
rary Conservation pressure 
iS in its reports 

some 300 historic 
have been more or aban- 
donned and left to rot. Artist 
Alexander Creswell has 
focussed on 45 for his illus- 
trated book, the 90 water- 
colours and 45 drawings for 
which are on show at Spink’s, 
King Street, SW1, until April 
Somewhat surprisingly, 
given 18th century antiquari- 
anism and the cult for the Pic- 
turesque which prompted 
countless i of ivy clad 
ruined abbeys, Creswell's 
romantic response to ruins is 
uniquely 20th century. John 
Piper’s occasional country 
house excursions are close in 
Pictur- 


ES . oy i 
Ash trees grow in the Great Banqueting Hall of Ruperra Castile: one of Alexander Cresswell's 
watercolours for his book ‘The Sitent Houses of Britain' which are now on show at Spinks's, SW1 


tectatal capricci, Creswell's 
atmospheric svocarions have 
poignancy because negiect 

's 
sense of yearning for the past 
— it is less melancholic than 
elegiac. 


Ash trees grow tall in the 
Great Banqueting Hall of 
Ruperra Castle, its glass-less 
windows masked by smoke 
from a nearby bonfire. Dun- 
more suffers the indignities of 
hanging rafters, uprooted floor 
boards and foul graffiti. 
Masonry has collapsed in 
Copped Hall's fairytale Palla- 


En 





pours into i 
from distant windows, or 
streaks across a fallen cornice 


ARTS 


A romantic response to ruins 


Susan Moore visits exhibitions in London by Alexander Cresswell and John Sargeant 


as at Revesby. At Ashmans 
Hall, it almost seems that the 
blinding shaft of light is 
responsible for the gash in the 
elegant staircase balustrade. 
Light permeates rooms like the 
“little airs” of Virginia Woolf. 
Creswell’s vision is as rose- 
tinted as his favoured washes. 
At Piercefield House, however, 
the rubble resembles smoulder- 
ing coals; the eyeless facade of 
High Head Castle at sunset is 
bathed in blood. At times emo- 
tive moods verge on the histri- 
onic, but at his best Creswell’s 
acute sensitivity to the spirit of 
a place produces images as 


li 
f 


: 
= 
2 
B 
°. 


case, a Box Brownie sits with a 

Pile of photographs, and a 

group of tin moulds sit 
rely on a shelf. 

Though first and foremost 2 
draughtsman, John Sargeant 
reveals himself a skilfull 
colourist, sustaining large 
areas of flat, luminous 
watercolour, or passages of 
whites that are set against 
subtle tones of mushroom 
greys and browns. These 


drawings are quiet, careful and 
unassuming - and minor 
masterpieces. 


From cookie jars to Tupperware 


Just about everything seems to be ‘collectable’ in New York, says Homan Potterton 


S $451,000 was paid 
for a cigarette card 


ball memorabilia in 
New York the other day, it is 
clear that, whatever the state 
of the art market, the market 
for “collectables” is not just 
buoyant, it is flourishing. Ten 
days or so previously Chris- 
tie’s, New York hada sale of 
mechanical banks which was 
also an astonishing success. 
All 393 lots found buyers - an 
almost unheard of occurrence 
nowadays ~— and the sale 
almost doubled its estimate. 


Mechanical banks are largely 
a 19th century American speci- 
ality. They are metal toys 
which come in a variety of 
models but most ae an auto- 
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& King Strect, St. James 
85 Old Brompton 


LATE NIGHT VIEWING AT CHRISTIE'S 
KING STREET 


ROM 9 April 1991 Christic’s King Street will be « 
Fe viewing until 8.00 p.m. ee Chusics 
South Kensington will continue to be open 
viewing on Mondays undil 7.30 p.m. 
5, SWIY 6QT 


: 9.9060 Fax: (071) 839-1611 
‘Tel: (071) 83 wre 


‘Fel: (071) S81 7611 Fax: (071) 584 0431 


CHRISTIES 




















ware; 
called Design 1935-1965 — 
Modern 


Was, includes 

Sles itning tables, plywood 

i tables, 

tables, melamine coffee 
pots, stainless steel cutlery, 
and quantities of crockery. All 
are from the Musée des Arts 
Decoratifs in 
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late night 
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Instead of a Picasso or Pollock: fiexibie plastic bowls with fids 
by none other than Earl S Tupper, In the MoMa exhibition 


least in the US: a number of 
the leading designers emi- 
grated there following the 


well-designed objects seemed 
tailor-made for the i 
economy. The technological 


signifi 

cant: the production of a glider 
in moulded plywood 
of unobtainable met- 


Gustead 

als) to the 1943 design of 

Charles Eames led that 

designer to develop 

ods for the mass production of 

his moulded plywood furni- 
Eames, together with his 

wife Ray (both trained at the 

influential Cranbrook Acad- 

emy in Michigan) was per’ 

the most significant of the 

American post-War furniture 

i and several of his 
designs — most of them clas- 


ST. JOSEPH’S 
HOSPICE 
MAREST. LONDON ES 4SA 
(Charity Ref. No. 231323) 
There is never a time in caring, 
when no more can be given, 


(1921-1978) 
Until 20 April 
“Fie has = most experienced aye’ 
‘Keith Waterhouse 
ini choos ; : 
and with hmmony’ The Tires 


ILLS Lowry did not exin it would be 
wi zen L Sea? 
The Goerdi=n 


LONDON SW3 1HQ 
Daily 10-6 Sas 10-4 Tel 073-581 1529 


Michael Parkin 


Gallery 
11 Motcomb 
Loadon SW1 


Eardley Knollys 
wil 19th 





the 1940s with Eero Saarmen 
{also of Cranbrook) in the 
design of modular furniture: 
teak:] desks and drawer 
units on spindly legs. These 
designs, which won a prize 
from the Museum of Modern 
Art in 1941 and were later 
much imitated, are just tired 
enough at this stage to appear 
hideous, unlike Saarinen's 
well-known Womb chair co 


encouraged 

domestic objects by holding 

and fostering einer ; 

ips 

between ers and manu- 
e 


facturers. superbly 


Euroj refugee artists — 
-Mondcian, Lipchitz, Léger, 


Also in that decade, the 
Museum sponsored many 


Naum Gabo, Max Cha- 
among them — and acquired 


significant examples of their 
work. This period in the 


“Museum’s history ‘is docu- 
Art 


mented in an nti of 
the Forties at MoMa (until 
April 30). It is organised from 
the Museum's permanent col- 
lection. Works by all of the 
artists as well as such a 


that also bridges American art 
from Hopper to the earliest 
abstracts of Pollock, Mother- 


ago. 

MoMa's exhibition also 
ineludes landmark design 
objects from the period. For 
the collector who will never 
afford a Jackson Pollock or a 
Picasso there is the ultimate 


yey 


Svar le 


The Sale! 


Art from over 100 galleries in 
16 countries 


ANGING WITHIN a 
few feet of sack 
! | Ea 
room of the Hotel 


George V in Paris this weekend 


hhoge snecess. 

clabbed together last autumn 
a 

to organise the fair, intended 
to give a further boost to the 
img market in 
and the finan- 
cial rewards at e. The 


works, 

tors inciude both long-estab- 
lished galleries with interna- 
tional reputations and young 
dealers for whom drawings 


Drawn to the 
Paris fair - 


Bloemart, and 
Fontainebleau School study, 
literally within minutes of 

ing. Jacques Fischer and 

¢ Kiener spread their 

nets wide with an eclectic 

choice of mainly decorative 
including and 


studies priced at Frs550,000. 
Dutch dealer Bob Haboldt, who 
only opened in Paris dst 
autamn, has the best choice of 
Rorthern School works in“the 


+ 


Contemporary art, contem- 
porary dealer Marwan Hoss 

ithstanding, is strangely 
thin on the ground, although 
modern works are well reqjre- 
sented. Galerie Hopkins- 
Thomas is fiel Pissarro 


V is going to be necessary. _ 
Nicholas Powell 





Ealing and after : 


N THE Ealing comedy 
The Man With The White 


r of the Scot- 
tish-American director 
i the suave wit of 
Mackendrick’s Ealing comedies 
from the dangers of group 
nymity. Whisky Galore!, The 
Man In The White Suit and 


ish themes. The cat-and-mouse 















Greek and Roman coins 
from a distinguished American collection 


morality romps of Ealing here 
turn into a melo- 


So far so stimulating. And 
Mackendrick himself is on 
hand to orp astringent 
anecdotes. many good 
film-makers who fall short of 
greatess, Mackendrick never 
found a creative signature 
strong enough to see him 
through the semi-dismal pro- 


“LETHAL-INNOCENCE: 
THE CINEMA OF 
ALEXANDER 
MACKENDRICK 
by Philip Kemp 


Methuen, £17.99, 286 pages 


jects that crowded up his later 
career. If the best of his post- 


was Don't Make Weves sn sak 


nine Tony Curtis comedy that 
proved Mackendrick’s last fea- 







This year, our Spring Sale features 292 Greek and Roman coins 
selected from a major collection formed over the last decade.The - 
coins have been picked for their beauty, rarity and historic interest. 
Many of them are the finest known examples of their type. 


A catalogue has been specially produced, in English, with every 

coin illustrated, all in natural size and most in an exceptional series 
of enlargements. All the coins are fully described and are accom- * 
Pe A stand ane Boo mentary. This catalogue will be available : 
in mid-April costs including airmail postage and the prices * 
realized after the safe. 


Bank Leu 

Numismatics 

Bank Leu Ltd ae 

- In Gassen 20 CH-8001 Zurich Switzerland 
Tefephone (from the US) 011 411 219 24 06 Telefax 21933 08 
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Bee 


director's good films and 
weatherproof them agaiztst 
neglect. ip does so vigor: 
ously here. But let the 

films — and even Mackendrick 
insists he made a few — obsq 
ee eee 
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- Scandalous 


oe 


: becomes 
Establishment 


* Alastair Macaulay visits the 
Théatre de Champs-Elysées to see 
. four Diaghilev ballets revived 


T IS part of Parisian 
aq artistic history that 
ig yesterday's avant-garde 

hangs in today’s 

is one of the 


principles on which the Musée 
WOrsay is organised, and the 
same goes in ballet. The 
eandalous first nights of 
‘Apres-midi d'un foume (1912) 


L 


of Sacre, the first-night 
audience kicked up so much 
hullabaloo that the dancers 
couldn't hear the music and 
Nijinsky had to yell their 
counts to them; the critics 
called it Le Massacre du 
i Yet now both Sacre 
being 


the Paris Opéra 

Nijinsky’s Sacre, with its 
Roerich designs, was only 
performed eight times. The 
Paris version is the one 


that Millicent Hodson 


after-Nijinsky, after-Roerich 
Sacre has now received dozens 
more performances, and much 
more acclaim, than the 


original. 

in September last year the 
Joffrey brought it back to the 
theatre where the 1913 original 
had its premiere, ‘Théatre 
des Champs-Elysées; the 


theatre even brought out a 


handsome 112} book to 
celebrate the  baliet’s 
i reviled 


importance. Yes, poor 

Sacre has been received back 

into the fold; and now its 
into the repertory 


‘ acquired in 1976, is another 
French 


7 PvE t ‘Tistening to 
you've spent years 
t Stravinsky score and 


can Nijinsky really have 
those milky, 


altogether better -— more 
weighty — here than the 
the Chosen Maiden’s dance and 
made its rhythm tauter; and 

Legrée makes it — 


And, though upon 

of Hodson'’s choreography 
seems absolutely just ae 
pictures or accounts e 
original, the whole never 
matches the “biological” ballet, 
the vision of exploding cells 
seen through a microscope, 
that in 1913 Jacques Riviere 


matter. The 

Nijinsky's 2-D bas-relief 

choreography to Debussy's 
ely and 


innocence. The young .and 
talented : Kader i 
badly overplayed the 


revived 


Nifinsk?’ 

Tole’s sexual element, snarling 
at the 

moving with a 
calculation 


aympke olesting and 
-m™m 

voilfetishism was what the 
Faun always liked to do of an 
afternoon. 


These two ballets, the most 
famous works choreographed 
by Nijinsky, occurred on a 

with Noces 


and Les Biches, the two most 
famous ballets by his sister, 


Nijinske. The Tevivals 
have been staged by the 
choreographer’s daughter, 
Irina Nijinska. Noces, which 
the Paris Opéra acquired in 
1976, is altogether to 

lightweight. There isn’t the 
percussive attack, the fiercely 


Wood’s Symphony - 


Richard Fairman enjoys an exciting performance by 
! the BBC SO under Andrew Davis 


N AN ideal world the BBC 
Symphony Orchestra 
would be to celebrate 


“NO-ONT HAS EVER DARED FO 
PLAY RICHARD LIKE THES 


British symphonies were heard 
for the first time and it the 
Sym of Hugh Wood, first 
performed by the BBCSO 
under Rozhdestvensky, that 
was chosen for revival in the 
anniversary season. 

This is a post-Mahlerian 


Mahler, 
though one also senses the 
shadows of composers like 


Tee RO HS eensess 


“CHELLINGLY CONVINCIN 
A GRIPPING PERFORMAN 
iE i 


NATIONAL 


's and Roerich’s ‘Le Sacre du Printemp’, now reconstructed In Paris 


focussed force that this 


Makarova here in 1975, was 


tempes- 
tuous assault on the same 
Biece and after that Hough 
seemed to graft on the power- 
ful climaxes from outside, 


Don't treat its owner 
the same way. 


ee Pe ee et 
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Fresh light on Callas. 


. : t CF, ornmiances 
Max Loppert hails these great, live p cf 
REVIEWER tradilonally eas based 
who artistic trut vss bas 
ceecmss, Eemmerngor aa Cam, Sen an 
afta Caine” Gm iGreen? yg rqird te vou that 
ought to bear in mind the ‘Seal RIAS Berlin _spins the be! canto lines ix 
warning Mary McCarthy once ;on Karajan. radiant, infinitely flexible. at 
offered ail intending writers SO/Herbert ay (two CDS) times simply breathtaking in 
on the subject af Venice: oe La travinta. its freedom. Astonishiegert 5 
abe i 7 inger’s combinal 
alzeady been sald. Yet with Callas, Ginseppe Di Stef the sieedom and musical 
their recent CD issue of two Bttore Bas . awagination turns to a deeper 
of the most celebrated “live” ind, EMI CMS 7 63623 2 admiration at those moments . 
Callas (two CDs) where the imagination catches 
pose us an important : 
challenge; for these are among.§ << fre. itual Donizetti 
-the most exciting, most For those bab! this 
’ potently communicative opera _ best.) Though the Milan - and Lucio-decriers, thi 
‘performances ever to be set audience was — should provide Cae oe ie best 
before the public, and soit falls characteristically - divided education. Karajan, at 
ee ee 
” ‘ glam glosses, the impact the singer’s artistry; and while 
‘The Milan Traviata and of this i today we may have learnt to 
Berlin Zucia having long been _registered for decades want Fuller jor sof text 
belated wides i is A few months later Callas treated as more than 
hugely welcome. On each, the and the Scala an extended solo cantata) and 
sound is as one might (gingers and chorus but not to require from the male leads 
expect: thin, variable, and foil visited Berlin for - le Di . 
of chatter, prompter's two performances of Lucia di the vibrant baritone Panerai 
coutrieations, and Spplavise, ; Di Stefano - rather more 
but whereas the Luca - pack in harness. This time the and less verismo explosivencss, 
‘ding seems on its own conductor was Herbert von | no other Lucia recording (not 
terms relatively well balanced, Karajan, who had devised his Callas’s two studio i 
Traviata ir own production. results certainly not Sutherland's) 
in It stand among the famous blazes with such dramatic 
Matter to those who want their triumphs in the soprano’s passion. 
opera-at-home to create a the cheers, The most creative and 
‘ious wrap-around effect; of the sextet, the ovations after inspiring of the 19th-century 
to those whose the Mad Scene and much else Italian were those who 
il is a with Se tat found (in the words of the 
a Bellini authority Friedrich, 
it should come to matter very ‘Shawe taster fn fhe December _ Lipp “a style of singing 
1955 was an arrzus mit magazine) which itself stands 
the soprano. In May, after among eee ever between bet can ae 
: weeks of concentrated written. 7 allas to be 
sa faa ch tr [ee heron, GTR Semen iho 
those slee athletic | B! Ww 
specimens of dumb ity, } Prod by Visco feat royal ting Ha 0 at of such 8 eee 
was perfect in one cast and | conducted by Giulini, with this with a assertion: “T Again, uy & 
almost so in another. Callas as Violetta. This was dare say she will never sing 1s 4 thoes Gurdiet 
The best ingredient of the | controversial: the heroine lit any better than she does now". {UE retest a : 
programme, however, was not | up a cigarette after the guests The legacy of Callas records in i are Te en 
oe on sae general behaved hock tae ee in ontens iow of sound anu exaotines 
1e e : fe 
with exceptional precision. | horror!) like ademi-mondaine § may have continued to refine Which in lator acts fares 
Biches and Noces benefited | of the Second Empire. After her art right to the end of her Sot Geet arn 
most of all Pellucid textures | the first night the tenor Di life, 1955 can justifiably be ted by 5 
and, above all, firm rhythms. | Stefano, who had become reckoned her final year of mnoanng tasting fr ne 
And four wonderful singers | bored with all the rehearsals, largely unchequered vocal elucidating in music 
leading Noces in French (Lidia | left town; it was said he felt security. character's mind 
Mayo, Alexandra i excluded from the intense Even now the beauty of The sense that Glulini and 
Alain Gabriel, André Cognet), | collaboration 2 Calias’s singing, at its best, Callas are dramatically at one 
beautifully pointing the words: | and Visconti. (Even so, this is sometimes too little insisted in their music-making light 
French vibrancy with no loss catches i for up passage after : this 
force. Here was the hint, and the baritone acid odend ¢ wobbles, is the Traviata oo 
most Diaghilevian element of or Wi we-Taylor called lifetimes, never repeated 
the impassioned, -rending “cavernous ” are or : 
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Shakespeare meets Cervantes 4 


GESSS A Moning ef stand Wand thought too long presents 
jeeting a 
Valladolid (Radio 3, (it ran seven hours). Shake- 
Wednesday) was speare rode home crossly 

and inciden- 
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ROYAL FESTIVAL HALL : 071 928 8800 


It's all too easy for a professional musician to end up © 


feeling like a Strad on a scrap heap. 
fliness or sheer misfortune can ruin a life dedicated 
to giving pleasure to others through music. 


For nearly 70 years we've been helping needy 


mmusidans and thelr familes. A donetion to the Fund. Lier Ha. ENGLISH 
7 _ GRAEME JENKINS 


Please send a donation, large or small, to: 


MUSICLANS BENEVOLENT FUND 
~ J TELEMANN Viola Concerto in G 
ECO MOZART Symphony No. 33 in B flat, K319 


£14, £11, £7, trem Ber OfSice tel. 071-0728 6800 


Parnon, HM Tue Quezn 


16 Oc.e Streer. Lonpon W1P 7LG. 


(REGISTERED CHARITY 228089) 


condactor 


_ SUNDAY 21 APRIL 745 pm 
QUEEN ELIZABETH HALL 


has Piano Series 
JOHN LIL. 


. No Gin A, No. 7 in B flat, No. @ ia B flat, No. 9 in C 
3 1 £5 Bow Office OG 071 
Harold Heir in amaciation, ‘id The Soot isa Contre 


‘Wednesday Ist May at 7.45pm 


ER ORCHESTRA 


GONLEY violin 


STAN DAVIES oboe JANE ATKINS vio 
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BACH Brandenburg Concerto No. 3 
BACH eA nD minor for Oboe and Violin 


in D, K218 
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12.15 Grandstand. Football: FA Cup 

pom finale preview . Basketball: 
Wisberg Championships. ice 

Hockey, Motor Racing: Esso Brit- 
Ish Touring Car Championships 
and Gritiah Formula Three Cham- 

pionships. Golf: US Masters. Rac- 

ing: Ascot. 







6.05 Jim’ Fix 8. Helen Gronow has 
, v0 special guests at her birthday 
perty, Anita Brealey gets her 
change to play the saxophon 
‘alrer 








Carrot. Comedy 
Jasper Carrott as he unravels 
one of the great mysteries of the 
. twentieth century. Why do men 
barbecues? 


: fove 

10.05 Film: Dead Of Winter (1887). An 
aspiring actress jumps at the 
Ofter of a part in a movie. But 
things are not what they seem. 
She finds herself Increasingly 
suspicious of her hosts and 
comes to realise that she has 
accepted the lead role in her own 
Turder. Starring Mary Steenbur- 
gen and Roddy McDowell. 

11.45 Film: Don't Be Afraid Of The 
Dark. Newly-weds Sally and Alex 
Farnham move into their new 
house. Deep In the cellar is a 
deadly, presence. 

12.58 Weather. 

1.00 Cloze. 


"y 


25 Open University. 8.55 Playdays. 9.15 
les Of Faith. $.30 This ls The Ony. 


10.00 A Way WEh Numbers. Carol 
Vorderman examines ways of 
getting facts from numbers. 

10.25 Baraar. Stefan Buczackl does 
ome planting which doesn’t cost 
the earth, Claire Rayner dis- 
cusses retirement plans and 
home expert Charmian Watkins 
transforms an entrance hall. 

10.80 See Hear! Next Sunday is Census 
day. Maureen Danmark and Clive 
Mason investigate what it all 
means and the implications for 


the deaf. * 
21.18 Country File. Every year in this 
are shot, trapped or poisoned. 


John Craven tries to determine 
who is responsible, 


‘ 11.40 Weather For Farmers. 


14.46 Match Of The Day: The Road To 


Switzerland where he met a 
“young American girl and fell in 
love. Michael Palin telis how his 
: "s diary was 


i 
a ee er Ss 





2=ior-j 


8.50 Open University. 2.45 


2.20 Animation Now. The Legend of 
John Henry. 


3.30 Flim: On Dangerous Ground 

(1961). Jim Wilson, a tonely, 

obsessive police detective, 
achieves results only by the eav- 
age handling of suspects. When 
he is sent to investigate a murder 
in a small town he meets a blind 
woman named Mary, a meeting 
that will canoe re Cenien 

* ring Robert in, ida ino 
ward Bond. 


4.80 Film: Rebel Without A Cause 
(1955). James Dean stars as Jim, 
the troubled and delinquent youth 
7 ety, nd Feat for trag- 
and society, al ing 
@dy. Also starring Jim Backus, 
Ann Doran and Natalie Wood. 


6.40 Late Again. The best bits of the 
week's Lata Show. 


7.25 News And Weather. 


7.40 How Wars Begin. The first Mod- 
ern War. From French Revolution 
fo Franch Empire. 2 


9.15 Golf: The Us Masters 1991. From . 

the Augusta National Golf Club. 

it Nick Faldo's dream ot hat- 
ns, 


wins sfill be alive at the 


ie 
ee 
i 


1445 Twin Peaks. As Ben Horne 
al 


H 
: 
i 
| 


BBC2 
). 12,08 See Hear 


3.00 Rugby Special. Oreli do battie 
against Wasps, hoping to get vai- 
ued points under their betts in the 
latest action from the Gourage 





7.45 The Natural Work. The story ot 
man and nature in the Hawaiian 
islands, from mist-laden rain- 
forests to remote coral atolls, 
with award-winning camera team 
Paul Atkins and Grace Niska. 


conducted by Seiji Ozawa. 


9.10 Gol: The Us Masters 1991. Latest 
news from Augusta as the 
Americans took to halt Europe's 
recent domination of the Masters. 
Steve Rider introduces live cow 


be among the top finishers. 
12.05 Rapido. 


4240 Close. 


10.00 





SATURDAY © 


3.30 ITN Morning News. 6.06 TV Am, 3.25 Ghost 
Train, 11.20 The FV Chart Show. 1230 Saint 
And Greavsie. * 


1.00 ITN News; Weather. 

1.05 LWT News; Weather. 

1.10 Grand Sportemasters. with Dickie 

140 
action trom around the globe. 

2.10 The Day. 

2.45 Matlock. Ben Matlock joing forces 
with bie Chartene, and 
Tyler Hudson, 4 life-long friend 
and the firm's private investiga- 


for. 

3.10 Film: The Sea Shall Not Have 
Them (1954). Survivors of a Brit- 
ish bomber plane crash during 
the Second World War take to a 
dinghy and await rescue. Starring 
Dirk Bogarde, Michael Redgrave 
and Steel. 


Aussies take refuge in a breakers 


yard. 
6.48 Macgyver. Silent Worid. 
AO Davro. More fast moving comedy 
and impressions with Bobby 
Davro 258 he chairs a Ilvely topi- 
cai debate in the guise of Sir 
Robin Day of Sherwood. 
7.10 You Bet! Matthew Kelly and Ellis 
Ward are joined by celebrity 
guests Geoffrey Durham, Trudi 
Goodwin and jan McCaskill. 
Perfect Scoundrels. Buchanan 
and Cassidy are tricked out of 
their latest gains. 


8.10 


and Mike Jardine. Starring Mark 
McManus and James Macpher- 


son, 
11,56 Film: House (1986). A horror 


his marriage, son's disappear- 
ance, and Vietnam memories, Is 
plagued by demonic fantasies. 
pa Seacing The C % Tou 
1.40 Dirty Concert ir. 
3.30 Adventure; ITN News Headiines. 
4.00 The HR Man And Her. with Pete 
Waterman and Michaela Stra- 


chan. 

S08 The Twilight Zone. Simon Foster 
1g forced to sell off everything he 
owns, including his memories. 


SUNDAY 


1.00 TTN News; Weather. 

2.30 Walden. Brian Walden Interviews 
Prime Minister John Major. 

200 Film: The Exo-Man (1977). An 
attack on a Physics protes- 
Sor leaves him pazaizsed unl he 
ey eet he ees 
Staggering impact on . 
Starring David Ackroyd and Anna 
Shedeen, 

3.30 Film: Superman (1978). Dynamic 

. See a rae ae ene 

the exploding planet Krypton to 
adutt life on Earth where his 
extraordinary powers win him the 


philia Society, which is able to 
help both sufferers and their fam- 


: illes. 

6.45 Highway. Sir Harry pays tribute to 
the fishermen and their tamilies 
of Musselburgh and meets Hector 
Ronald who has run the Fisher- 
man's Mission for the past 28 


years. 
7.18 Wi Brenda is home in, 

causing Wouble. Maleotm ts 

wrapped up i 


Jey decides to play truant from 
the inland Revenue and go straw- 
berry-picking with Mariette and 
the rest of the Larkins. 

8.45 ITN News; Weather. 

‘6.55 LWT Weather. 

9.00 Jeeves And Wooster. New series. 
Bertie Wooster Is instructed by 
his Aunt Dahlia to appropriate a 
sitver cream jug trom Sir Watkyn 
Bassett, the te who once 
fined him for stealing a police- 


man's helmet. ey 
puppet political salire and jokes. 
10.230 Film: Eleni (1985). 


12.40 The ITV Chart Show. 


1.40 New Music. 
2.40 Pick Of The Week. 


RADIO 
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TELEVISION 


TC eee 


$.00 Early Morning. 9.25 Sing And Swing. 8.28 
Samo Ditterenes’ 1.00 Free For Ad 10 
Hiogen Train. 74.358 World League Of 


12.30 The Munsters. Believing that the 


i 


ean Eighth Alr Force on thelr 25th 
and final bombing raid over Ger- 


many. 

8.06 Brookside. Omnibus edition. Mick 
goes to court. Max is convinced’ 
that he has made a terrible 
career mistake. News Summary 
and Weather Lh 

6.30 Right To Repty Special ie cen- 
sorship season. This special edi- 
presenter Revy MoGrath, wil 
Bcamine Channel 4°s own record. 

7.00 Sound Stuff: The Listening. What 
governs our emotional reaction to 
music and why do we fike what 
we l|lke? An exploration into the 
role of the listener and the effects 
music has on us. : 

8.00 The A-Z Of Censorship. A glance: 
at the lesa obvieus aspects of 
censorship. G is for Germany, 

: Geneva.or Glasnost? 

8.08 Frontline - The Search For Truth 
im Wartime. John Pilger traces 
the changing face of war report- 
ing from Crimea to the Falklands. 
With @ post-script on the Gulf 
War, : 


ectomy, Nancy finds that she is 
unable fo respond to Elliot's | © 
advances. However she 


attracted fo a student, 

10.00 4-Play: Seduction. Some like it 
hot, some cold, some over coffee, 
others after dark. - é 

91.13 Film: The Ear (1968). Powerful 
Indictment of the repressive 

(In Czechosiovekia based 
on the true story of how one of 
the top Communist ies, 
wha died during the Stalinist tri- 
als, came to be arrested. 

1.00 Close. 


} = CHANNELS 


6.00 Early Morning. 9.25 Mahfil. 10.00 Answer- 
ing Back. 10.45. Dennis. 11.00 Boom! 11.28 The 
Lone Ranger, 


12.00 The Waltons. The Travelling Man. 
Rose comes face fo face with her 
past when she bumps into her 
dancing partner from her past in 
Baltimore when she was queen 
of the Blue Room Ballroom. 

1.00 Voyage To The Botiom Of The 
Sea. Cradle of the Deep, Dr Wes- 
‘ley Janus is experimenting with a 
device capable of accelerating 
the process of evolution. But trou- 


shaky circus . 
prevents & take-over bid with the 
help of her father. Starring Doris 
Day and Jimmy Durante. 

4.20 The Cross. Examining the mean- 

ing of the cross which has been a 

symbol of everything from degre- 
to triumph. 


Summary Weather. 
3.26 Newman: The Search For A Saint. 
Exploring the life of Cardinal 
John Henry Newman at a time 
when the Catholic Church Is 
Cobating whether 10 oancaise 
MT. 


delves into the murky worid of 
the Mafia, the CIA and political 
assassinations and discovers a 
new spate of conspiracy books 
and films. 


345 
10.468 Film: Scum (1978). 
228 Years On. 
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HT wast 

1:95 HTV News, 1:49 The Young Riders. 240 

Film: High Tide At Noon. 5:05 HIV News. 5:45 

The A-Team. 11:55 Hardball, 

HTV WALES AS HTV. 

Manner Sie he Wondertil World OF Oloney. open 

395 Film: Father Came Too. 448 Seotsport | a iimited number of g7 bishop is menacing, now be, 

Results. 5-10 Scotland Today. 645 The A-Team. i 7 : 
: on in-depth knowl undermines the white king. -, 

Fae es ewer Nes of a few systems Some prefer 39 Het i 20 Raa Baal av 

West Week. 2-10 Return Of The Monster Trucks. fo use 8 e : Whit reck.. 

3:10 Film: The Sea Shall Not Have Them. 44s | White pieces but to stick to Rouié Qxfz! ite only a 

Hesuit Service. 05 TSW And Spor. j trusted defences oped on Nxal? 24 Nd5.Now if. 

S10 Gus Hoveybun’s Magic Birthdays. 11:55 An ou Repertoire for 24 Qxb3 Qg3+ wins the dé 

Tas TVS News, 4:60 Motorsport Spectet, 210 | ford, £10.95)is a good choice if 24 Ra2 Qxg8+ 25 Khi Qxck 

The Life And Times Of Grizzly Adams. 285 | your aim is sound yet aggres- 

Filme Colour Scheme, 585 TVS News. 5:45 The | sive play. Ms rovic, a Yogodlay 

Treen Tees aster, suggests the 

195 Regional News. 1:40 The Life And Times | Sil 1e4 cS 2 NB e6 and the 

Of Grizzly Adama. 235 Rugby League. 445 | King’s Indian 1 d4 Nf6 2 c4 963 

Special, S565 [ha AcTeam. €40 Davro.7-10 You | NCS Bg? as the core, briefly 

Bat! &10 Perfect Scoundrels. 11:85 The New | ADalysing White's less common 






moves. 
Marovic chooses complete 







‘World 
225 The Back Page, 255 Flim . 
Coronation Street. 635 Regional Naws. 10:25 
Prigoner. 11:35 Making Dances With Wolves. 
YORKSHIRE 


Appeal. 6:45 
Hi . 10°30 One Night With You. 11:35 
ighway. ne Night ou. 






ACROSS 
1 Sheriff's officer giving small 
personnel 


to 
5 Look about with new serial? 
No, it's getting on a bit! (6) 
3 Sewilderment when French 
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nectar ‘were | “ps which cost at least one FT col- » Re in trees, trans- 

“Three days after the announce- ends, and the temperamoneanee, | league, the innocent Paul Abra- . the ful London 
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